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I.    EXECUTIVE    SUMMARY 

The  purpose  of  this  study  is  to  analyze  the  gap  between  the 
cost  of  the  proposed  Chinatown  Community  Service  Facility  and  the 
financial  capability  of  the  seven  non-profit  social  service 
organizations  belonging  to  the  Chinatown  Community  Center,  Inc. 

Based  on  an  analysis  of  the  current  and  historical  capacities 
of  the  seven  organizations,  we  estimate  conservatively  that  CCC  as 
a  whole  is  capable  of  generating  $189,924  ($2.11/GSF)  in  debt 
service  payments  for  1992,  the  first  year  of  operation  of  the 
proposed  facility.  Based  on  a  total  development  cost  of 
$10,850,000  we  estimate  that  CCC  will  need  an  annual  cash  flow  of 
$1,227,526  in  the  same  year.  Thus,  we  estimate  that  the  base  gap 
between  CCC  s  financial  capacity  and  the  required  cash  flow  is 
$1,037,601  or  $11 . 53/GSF/year . 

In  analyzing  various  scenarios  under  which  CCC  would  be  able 
to  close  this  gap,  we  find  that  by  charging  members  $6/GSF/year-- 
and  assuming  an  optimistic  15%  share  of  Linkage  proceeds,  revenue 
from  parking,  and  below  market  financing  (9%)--CCC  can  almost  make 
the  required  payments.  But  to  generate  the  required  cash  flow 
under  less  optimistic  assumptions,  CCC  must  charge  members  close 
to  $9/GSF.  We  conclude  that  CCC  could  help  close  the  gap  by 
leasing  space  to  outside  parties  at  market  rate  and  reducing  the 
space  occupied  by  its  members. 

In  addition,  we  raise  a  number  of  issues  regarding  ownership, 
development,  and  management  options  and  assess  their  usefulness  to 
the  members  of  the  Chinatown  Community  Center  based  on  their 
development  objectives.  Given  the  uncertainty  surrounding  Parcel 
C  s  portion  of  linkage  funds  and  the  size  of  the  current  financial 
gap,  we  propose  that  the  City  become  the  principal  or  sole  owner 
of  the  proposed  facility.  We  recommend  that  CCC  explore  the 
possibility  of  a  limited  partnership  in  greater  detail.  In  the 
event  that  this  option  is  not  feasible,  we  recommend  that  CCC 
become  part  of  the  Boston  Community  School  and  Recreation  Center 
Program  and  manage,  but  not  own,  the  Chinatown  Community  Service 
Facility.  In  the  absence  of  additional  Linkage  funding  (i.e. 
beyond  15%) ,  we  believe  that  this  is  the  most  viable  means  for  CCC 
to  achieve  its  development  objectives . 
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IV.   INTRODUCTION 

The  main  purpose  of  this  study  is  to  analyze  the  gap  between 
the  cost  of  the  proposed  Chinatown  Conununity  Service  Facility  and 
the  financial  capability  of  the  seven  non-profit  social  service 
organizations  belonging  to  the  Chinatown  Community  Center,  Inc. 
(soon  to  be  incorporated)  .  We  did  not  conduct  an  in-depth  analysis 
of  the  ownership,  development,  and  management  options.  Instead, 
we  attempted  to  raise  some  of  the  most  important  issues  for  each 
of  the  options,  and  to  discuss  some  of  their  advantages  and 
disadvantages . 

We  proposed  this  study  to  Chinatown  Community  Center,  Inc.  to 
assist  them  in  identifying  the  key  obstacles  to  the  development  of 
the  Community  Service  Facility.  We  worked  with  Ting  Feng  Yeh  from 
the  BRA  and  received  assistance  from  several  private  developers  as 
well  as  our  professors.  We  met  with  representatives  of  each  of  the 
organizations  belonging  to  CCC . 

V.    BACKGROUND 

A.  History  of  Parcel  C:  the  Chinatown  Community  Service  Facility 

On  the  drawing  board  at  the  Boston  Redevelopment  Authority 
(BRA)  is  a  plan  for  developing  the  Chinatown  Community  Service 
Facility  for  Parcel  C.  The  90,000  gross  square  foot  facility  will 
house  Chinatown  community  social  service  providers  who  need 
additional  space  to  meet  the  growing  demand  for  their  services. 


The  proposed  types  of  uses  for  the  space  are  varied.  They  include 
child  care,  classrooms,  medical  services,  conference  rooms,  a 
fitness/exercise  room,  and  a  gymnasium  with  locker  room  facilities. 

1 .  Location 

The  24,000  square  feet  parcel  of  land  is  bound  by  Oak,  Ash 
and  Nassau  Streets  and  May  Place  [see  site  map,  p. 6].  These  are 
narrow  interior  streets  currently  used  for  access  to  the  parking 
lot.  One  block  away,  on  east  and  west  sides  of  the  site  are 
Washington  Street  and  Harrison  Avenue,  respectively.  The  current 
F.A.R.  for  the  site  is  4:1  resulting  in  the  maximum  developable 
space  of  96,000  S.F. 

The  BRA  and  NEMC  own  the  several  pieces  of  land  which  make  up 
Parcel  C.  Currently  on  the  site  are  one  two-story  and  two  three- 
story  buildings  and  a  surface  parking  lot  all  owned  by  NEMC  [see 
photographs,  p. 7].  The  buildings  will  be  demolished  for  the 
development  of  the  community  center.  The  two,  three-story  Quincy 
School  Annex  buildings  will  not  be  demolished.  The  BRA  has  made  an 
arrangement  with  NEMC  whereby  the  title  of  the  land  will  be 
transferred  to  the  developer  or  owner  of  the  facility  for  a  nominal 
fee  of  one  dollar. 

2.  Development  Context 

Surrounding  the  proposed  facility  are  two  major  social  service 
agencies  --  the  Quincy  School  Community  Council  and  Youth  Essential 
Services.   The  Don  Bosco  High  School,  Quincy  Elementary  School,  the 
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New  England  Medical  Center  (NEMC) ,  and  a  high-rise  elderly 
residential  building,  Quincy  Tower,  are  located  nearby.  Thus  the 
new  facility  will  compliment  the  existing  educational,  medical,  and 
social  service  facilities  of  the  surrounding  South  Cove/Chinatown 
neighborhood. 

B.  Development  Plan  and  Proposed  Financing 

1.  Parcels  A,  B,  C 

The  BRA  has  planned  the  development  and  financing  of  the 
proposed  facility  as  part  of  the  development  of  Parcels  A  and  B, 
located  adjacent  to  Parcel  C.  Planned  for  Parcels  A  and  B  is  a 
260-unit  mixed-income  residential  mid-rise  complex.  The  BRA  has 
designated  R-3A  Associates  Limited  and  the  Asian  Community 
Development  Corporation  to  work  in  cooperation  to  develop  Parcels 
A  and  B. 

2.  Chinatown  Community  Center,  Inc. 

The  development  of  Parcel  C  has  been  managed  by  the  Parcel  C 
Advisory  Group,  an  association  consisting  of  seven  non-profit 
service  organizations  which  responded  to  the  BRA' s  RFP .  The 
advisory  group  plans  to  incorporate  into  the  Chinatown  Community 
Center,  Inc.  and  is  working  closely  with  representatives  from  the 
BRA  and  a  recently  hired  private  development  consultant. 

3.  Linkage  Financing 

The  major  source  of  financing  for  all  three  parcels  is  the 
anticipated  proceeds  from  Boston's  Linkage  program.    Under  the 
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Linkage  program,  downtown  developers  are  required  to  contribute  to 
expanding  Boston's  affordable  housing  stock  either  through  direct 
development  involvement  or  financial  contribution  to  the  Linkage 
Housing  Trust  Fund.  The  BRA  intends  that  the  construction  and 
development,  and  operations  of  Parcels  A,  B,  and  C  will  be 
subsidized  by  Linkage  funds  generated  from  the  proposed 
redevelopment  of  Boston  Crossing  and  Kingston-Bedford.  The  BRA' s 
finance  strategy  is  for  the  Linkage  proceeds  to  subsidize  the 
development  of  Parcels  A  and  B  with  the  remaining  proceeds,  10-20% 
of  the  total,  being  used  to  subsidize  the  development  of  the 
community  service  facility. 

Why  should  a  community  social  service  facility  be  subsidized 
through  a  housing  trust  fund?  If  one  defines  the  word  "housing" 
narrowly  to  mean  a  residential  dwelling,  then  a  social  service 
facility  should  not  be  subsidized  by  housing  linkage  funds. 
However,  housing  is  more  than  basic  shelter.  A  comprehensive 
housing  development  includes  the  provision  of  financially  and 
physically  accessible  social  services  such  as  child  care,  medical 
assistance,  and  language  classes.  Affordable  and  easily  accessible 
social  services  are  especially  crucial  for  low-income  and  elderly 
people.  Since  Parcels  A  and  B  will  house  such  tenants,  it  is 
important  that  a  community  service  facility,  such  as  the  one 
proposed,  be  developed  nearby.  The  funding  of  the  Chinatown 
Community  Center  under  Boston' s  linkage  program  serves  to  broaden 
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the  definition  of  housing  from  just  shelter  to  shelter  integrated 
with  the  necessary  social  services  to  allow  the  residents  to  form 
their  own  community. 
C.  Description  of  Participant  Organizations 

In  February  1989,  the  BRA  sent  RFP  questionnaires  to  forty 
social  service  providers  in  Chinatown  to  determine  their  interest 
in  participating  in  the  development  of  the  Parcel  C  facility. 
The  Chinatown  South  Cove  Neighborhood  Council  (CNC)  Social  Services 
Subcommittee,  BRA  staff  and  the  Henderson  Planning  Group  developed 
the  survey.  The  groups  who  responded  were:  (1)  the  Asian  American 
Resource  Workshop  (AARW) /  (2)  the  Chinatown  Boys  and  Girls  Club 
(CBGC) ;  (3)  the  Chinese  American  Civic  Association  (CACA) ;  (4)  the 
Chinese  Progressive  Association  (CPA) ;  (5)  the  Quincy  School 
Community  Council  (QSCC) ;  (6)  the  South  Cove  Community  Health 
Center  (SCCHC) ;  and  (7)  the  South  Cove  YMCA  (YMCA) .  Because  of  an 
earlier  arrangement  with  the  BRA,  CBGC  and  the  YMCA  were  promised 
inclusion  in  the  community  center.  However,  the  BRA  has  noted  in 
its  198  9  RFS  for  Design  that  the  "final  determination  of  the 
inclusion  of  any  or  all  of  the  participating  agencies  or  any 
additional  service  agencies  within  the  facility  will  not  be  made 
until  the  project  design,  cost,  ownership  and  management  options 
are  further  examined" . 

1.  AARW 
Established   in   1979,   AARW   conducts   educational   and 
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cultural  programs  to  promote  an  understanding  of  the  experience, 
problems  and  issues  concerning  Asian  Americans.  It  sponsors 
cultural  events,  organizes  for  issues  of  social  justice  in  Asian 
American  communities,  and  develops  Asian  American  curriculums  in 
area  schools.  It  has  two  full-time  staff  and  uses  many  hours  of 
professional  and  non-professional  volunteer  time  to  conceptualize, 
produce  and  conduct  its  services.  Eighty  percent  of  AARW s  revenues 
are  raised  from  foundation  and  government  grants,  with  some 
revenues  generated  from  dues  and  fees.  AARW s  annual  budget  is 
approximately  $132,000.  AARW  has  occupied  half  of  the  third  floor 
of  its  Chinatown  office/activity  space  for  nearly  ten  years.  It 
will  move  its  entire  operations  into  the  new  proposed  facility. 

2 .  CACA 
In  1967,  CACA  was  incorporated  as  a  human  services 
organization  to  assist  Asian  immigrants  and  refugees  to 
successfully  adjust  to  the  society  and  culture  of  the  United 
States.  CACA  fulfills  its  mission  by  operating  three  programs: 
(1)  The  Education  Center  provides  adult  ESL  instruction  and 
prevocational  and  vocational  training  (office  skills,  construction, 
machine  tools  and  electronics) ;  (2)  The  Chinatown  Multi-Service 
Center  provides  counseling  on  issues  of  immigration,  employment, 
public  welfare,  career  planning,  and  housing,  and  interpretation 
and  translation  services;  and  (3)  The  bi-weekly  (English/Chinese) 
Sampan  Newspaper  distributed  throughout  the  Boston  Metropolitan 
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area.  Most  of  CACA' s  revenues  come  from  government  and  foundation 
grants.  In  1989,  25%  of  total  revenues  is  income  generated  from 
CACA' s  programming.  The  organization's  total  annual  budget  is  close 
to  $1.2  million.  The  full  time  staff  of  49  occupy  three  floors  of 
a  nineteenth  century  building.  CACA  plans  to  move  its  entire 
operations  into  the  new  facility. 

3 .  CBGC 

Founded  in  1970,  the  CBGC  serves  the  needs  of  Boston's  Asian 
youth  population.  The  small  club  organizes  sport  events  (e.g. 
basketball,  volleyball,  and  swimming  at  the  Don  Bosco  High  School) , 
provides  art  instruction,  and  conducts  teen  counseling  in 
conjunction  with  Quincy  Community  School  and  the  Chinatown  YMCA. 
Support  for  CBGC s  operations  consists  mostly  of  in-kind  donations 
for  facilities  and  staff,  with  some  foundation  and  corporate 
grants.  The  annual  budget  is  about  $100,000,  excluding  the  value 
of  donations.  Since  its  inception,  the  Club  has  been  located  in 
a  six  story  building  donated  by  the  BRA.  The  building,  located 
adjacent  to  Parcel  C,  is  slated  for  demolition  to  complete  the 
redevelopment  of  the  site.  Thus  CBGC  will  relocate  its  entire 
operations  into  the  new  facility. 

4.  CPA 

CPA  was  established  in  1977  to  improve  the  welfare  and  support 
the  political  rights  of  the  East  and  Southeast  Asian  community  in 
the  Boston  area.    The  organization's  services  include  immigrant 
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workers'  rights  eduction,  drop-in  translation  services,  English  and 
citizenship  classes,  group  travel  arrangements, legal  counseling  and 
advocacy  consultation.  CPA' s  steering  committee,  campaign 
supporters,  and  instructors  are  all  volunteers.  Over  60%  of  CPA' s 
income  are  raised  through  grants  from  private  foundations.  The 
remaining  income  primarily  comes  from  dues  and  fees.  CPA' s  current 
annual  budget  is  close  to  $90,000.  The  two  full-time  and  two  half- 
time  staff  members  operate  out  of  an  office  located  next  door  to 
the  AARW.  CPA  plans  to  terminate  its  current  lease  and  move  its 
entire  operations  to  the  new  building. 

5.  QSCC 
QSCC  was  incorporated  in  1969  and  became  one  of  Boston's 
Community  Schools  in  1975  [additional  information  about  the 
organizational  structure  of  the  Community  School/  Council  system 
is  provided  in  section  VIII.  A.  Ownership  Scenarios]  Its  mission 
is  to  address  the  needs  of  the  Chinatown/South  Cove  community 
through  direct  services  and  advocacy.  With  a  permanent  staff  of 
45,  QSCC  offers  child  care,  adult  and  youth  ESL  classes,  tutoring 
services,  teen  employment  and  training,  and  recreational 
activities.  QSCC s  activities  are  operated  from  three  different 
locations:  the  Josiah  Quincy  School,  two  buildings  on  Oak  Street, 
and  rented  space  in  Tai  Tung  Village  (a  mixed-use  residential  and 
commercial  building  one  block  from  Parcel  C)  .  QSCC  shares  the 
space  in  the  Quincy  School  with  the  South  Cove  Community  Health 
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Center,  a  school  district  department  office  and  a  grade  school 
operated  by  the  Boston  school  department.  QSCC  plans  to  keep  the 
spaces  at  the  Quincy  School  and  Oak  Street  and  move  the  operations 
from  Tai  Tung  Village  into  the  new  facility.  Seventy  percent  of 
QSCC  revenues  is  generated  from  city  and  state  government  contracts 
and  grants.  Other  sources  of  revenues  include  foundation  grants  and 
student  tuition.  QSCC's  operating  budget  for  1989  was  over  $1.8 
million. 

6.  SCCHC 

Since  1976,  the  SCCHC  has  provided  ambulatory  medical  services 
to  residents  of  South  Cove,  Chinatown,  and  suburban  Boston.  SCCHC 
113  full-time  staff  provide  five  types  of  services  --  mental 
health,  obstetrics/gynecology,  internal  medicine,  dental/eye  care, 
and  pediatrics/school  health.  Its  total  annual  budget  is  about  $4 
million,  with  55%  of  its  revenues  generated  from  government  and 
foundation  grants.  SCCHC  operates  out  of  five  major  locations.  The 
primary  facility  is  located  in  the  Quincy  School  complex. 
Subsidiary  offices  are  located  in  Chelsea  and  Allston,  and  two 
other  buildings  in  the  South  Cove.  SCCHC  plans  to  move  its  entire 
operations  from  the  Quincy  School  to  the  proposed  community  center. 
It  plans  to  keep  renting  the  spaces  at  its  four  other  locations. 

7 .  YMCA 

The  Chinatown  YMCA  was  established  in  1914  to  serve  the 
Chinese  male  population  of  Boston.    Today,   the  YMCA  provides 
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similar  services  as  the  Chinatown  Boys  and  Girls  Club,  although  it 
aims  to  serve  adults  as  well  as  youth.  The  YMCA' s  four  full-time 
staff  conducts  the  sports  and  fitness  activities,  instructs 
language  classes,  and  operates  the  child  care  center.  The  YMCA 
receives  40%  of  its  revenues  from  government  and  foundation  grants. 
Fundraising  and  activity  fees  constitute  the  majority  of  the  YMCA' s 
income.  The  annual  operating  budget  is  approximately  $225,000.  The 
YMCA  operates  from  a  dilapidated  gym  bubble,  which  is  three  years 
over  its  life  expectancy.  Thus  the  YMCA  crucially  needs  to 
relocate  its  operations  into  the  new  facility. 

In  summary,  the  seven  participating  organizations  vary  in  type 
and  size.  The  organizations  provide  services  in  the  fields  of 
health,  recreation,  education,  training,  advocacy  and  child  care. 
Their  total  operating  budgets  range  from  $90,000  for  CPA  to  $4 
million  for  South  Cove  Community  Health  Center.  They  currently 
operate  in  spaces  ranging  from  1,500  to  16,930  N.S.F. 

VI.  DEVELOPMENT  OBJECTIVES 

There  are  three  major  objectives  for  the  seven  non-profit 
organizations  in  participating  in  the  development  of  the  proposed 
Chinatown  Community  Service  Facility:  (1)  affordable  space,  (2) 
community  control,  and  (3)  long-term  security. 

Affordadsle  Space:  The  seven  organizations  need  to  replace  the 
spaces  they  currently  occupy  for  various  reasons.  As  mentioned 
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previously,  the  YMCA  and  CBGC  currently  occupy  spaces  which  are 
unsafe.  CACA,  QSCC  and  SCCHC  need  to  move  into  larger  spaces  to 
accommodate  the  growth  in  their  service  capacity.  AARW s  and  CPA' s 
plan  to  move  into  new  spaces  with  individual  rooms  unlike  their 
current  offices.  However,  the  fulfillment  of  the  organizations' 
demand  for  replacement  spaces  is  limited  by  their  ability  to  pay. 
Thus  not  only  do  the  organizations  have  their  individual  criteria 
for  what  is  appropriate  new  space,  but  they  all  share  in  common  the 
need  for  affordable  space. 

ConrnTanity  Control:  The  seven  organizations  also  share  the 
common  goal  of  community  control  of  space  and  operations.  Community 
control  can  be  defined  in  two  ways.  Control  can  be  defined  as  the 
seven  organizations  themselves  owning  and  managing  the  facility. 
The  second  definition  of  control  is  simply  as  the  power  to  choose 
how  the  facility  will  be  developed  and  managed.  The  implications 
of  these  objectives  on  the  different  ownership  scenarios  are 
discussed  in  section  VIII.  Ownership,  Development  and  Management 
Alternatives . 

Long-Term  Security:  By  long-term  security  we  mean  long-term 
financial  security  through  the  obtaining  a  share  of  real  property 
(e.g.  the  Community  Facility).  By  having  this  share,  these 
organizations  will  create  an  asset  base  which  they  can  use 
liquidate  or  use  as  collateral. 
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THE  PROBLEM  FOR  CCC :  DEFINING  AND  CLOSING  THE  FINANCIAL  GAP 

As  a  rule,  community-based,  non-profit  service  organizations 
have  extremely  limited  resources.  The  seven  members  of  CCC  are  no 
exception.  There  is  a  substantial  gap  between  the  cost  of  the 
proposed  facility  and  the  ability  of  CCC  to  finance  it.  Below  we 
describe  exactly  how  large  this  gap  is,  first  by  analyzing  the 
ability  of  CCC  members  to  pay  for  rent  expenses  and  second  by 
comparing  these  results  with  the  likely  cost  of  the  facility.  In 
addition,  we  look  at  the  ability  of  Linkage  funds  and  other  revenue 
sources  to  close  the  gap  further  under  various  scenarios. 
A.  Analysing-t-Calculating  Financial  Capacity 

The  purpose  of  this  section  is  to  define  the  current  and 
projected  financial  capacity  of  the  seven  participating 
organizations  as  a  whole.  We  will  not  assess  the  capacity  of  each 
individual  organization,  but  rather  will  look  at  their  ability  as 
one  agency  to  meet  the  financial  needs  of  the  proposed  development. 
We  consider  them  as  a  whole  because  we  assume  that  the  seven 
organizations  will  combine  their  financial  resources  to  meet  the 
debt  service  payments  of  the  new  facility.  The  purpose  of  defining 
the  current  and  projected  financial  capacity  is  to  establish  the 
bottom  half  of  the  financial  gap. 

1.  Methodology 
We  have  defined  current  financial  capacity  as  the  ability  of 
each  organization  to  pay  rent  for  their  facilities  today.   We  have 
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excluded  other  space  related  costs  such  as  maintenance  and 
utilities  because  we  assume  that  each  organization  will  pay  its 
own  in  the  new  facility.  Moreover,  we  assume  that  the  total  rent 
expense  line  item  in  the  organizations'  financial  budgets  will 
serve  as  a  proxy  for  anorganization' s  ability  to  meet  its  share  of 
the  debt  service  payments  in  the  proposed  facility.  Because 
Linkage  funds  cannot  be  used  to  cover  the  cost  of  maintenance, 
utilities,  insurance,  or  tax,  we  have  intentionally  excluded  these 
items  from  our  analysis. 

We  estimated  projected  financial  capacity  to  cover  debt 
service  by  looking  at  the  historical  rent  data  and  arriving  at  a 
growth  multiplier  index.  Current  rent  payments  by  themselves  are 
not  an  accurate  indicator  of  the  organizations  ability  to  pay  the 
debt  service  because  they  do  not  take  into  account  the  fact  that 
the  organizations  have  had,  and  will  have,  the  ability  to  pay  for 
rising  rents  as  a  result  of  inflation. 

In  summary,  our  major  assumptions  are  as  follows: 
i.  We  define  an  organization's  financial  capacity  as  its  ability 
to  pay  rent  expenses. 

ii.  Space  related  costs  of  maintenance,  utilities,  insurance  and 
taxes  have  been  omitted  from  our  analysis. 

iii.  We  use  an  organization's  ability  to  pay  rent  as  a  proxy  for 
its  ability  to  meet  debt  service  payments, 
iv.  Current  rent  expenses  have  been  translated  into  1992  terms  to 
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account  for  inflation  and  the  historical  growth  in  CCC  members' 
ability  to  pay  rent. 

2.  Results 
The  rent  payed  by  each  of  the  seven  organizations  vary 
considerably.  Whereas  the  Boys  and  Girls  Club  receives  its  space 
as  an  in-kind  donation,  Quincy  School  pays  $8.50  s.f.  for  its  space 
in  Tai  Tung  Village.  However,  as  mentioned  earlier,  we  are 
concerned  with  the  organizations  as  a  group.  Thus  we  needed  to 
arrive  at  a  rent  figure  as  a  sum  of  each  organizations'  total  rent 
expenses  in  order  to  calculate  the  ability  of  the  group. 

We  extracted  from  each  organization's  financial  reports  annual 
rent  payments  to  arrive  at  a  total  1989  rent  figure  of  $151,820 
[see  Table  I.  below]. 

TABLE   I.  198  9  RENT  PAYMENTS 


NAME 

RENT 

NSF 

RENT/NSF 

RANK 

AARW 

$10,800 

1,  800 

$6.00 

3 

CACA 

$55,000 

9,550 

$5.76 

4 

CBGC 

$0 

7,840 

$0.00 

7 

CPA 

$10, 600 

1,500 

$7.07 

2 

QSCC 

(1) 

$32,304 

3,805 

$8.49 

1 

SCCHC 

(2) 

$35,616 

10,600 

$3.36 

5 

SCYMCA 

$7,500 

9,800 

$0.77 

6 

TOTAL 

151820 

44895 

N/A 

N/A 

(1)  Total  square  footage  shown  for  space  to  be  replaced  only. 

(2)  SCCHC  does  not  pay  any  rent  for  space  to  be  replaced. 
The  $3.36/s.f.  figure  was  obtained  by  dividing  total  rent 
expenses  by  total  s.f.  in  all  locations  (48,781/14,520). 
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Special  note  should  be  taken  for  our  estimation  of  QSCC  and  SCCHC 
rental  payments.  We  needed  to  estimate  the  rent  QSCC  and  SCCHC 
currently  payed  for  the  spaces  they  planned  to  replace  once  they 
moved  into  the  proposed  facility.  QSCC  plans  to  terminate  its 
lease  at  Tai  Tung  Village  and  relocate  those  activities  into  the 
proposed  facility.  SCCHC  plans  to  relocate  the  facility  in  the 
Quincy  School  to  the  new  community  center.  Thus  we  only  took  into 
account  the  rent  these  organizations  payed  for  the  facilities  they 
planned  to  move  and  not  the  rent  they  pay  for  other  facilities. 

TABLE   II.  SPACE  ALLOCATION:  REQUESTED  AND  PROPOSED 

NAME         NSF  REQUEST  GSF  REQUEST  GSF  PROPOSED   %  SHARE    RANK 

AARW 

CACA 

CBGC 

CPA 

QSCC 

SCCHC 

SCYMCA 

TOTAL  100290    115333.50        90000         100% 

(1)  NSF  Requested  x  1.15  to  account  for  additional  15%  circulation 
space  (e.g.  corridors,  stairs,  lobbies,  storage,  utilities,  etc.). 

(2)  Because  total  space  requested  exceeded  90,000  GSF,  we  reduced 

all  GSF  requests  by  a  factor  of  .78  (=90,000/11534).   We  expect  the 
final  allocation  to  be  negotiated  by  the  groups  themselves. 


2200 

2530 

1974 

2, 

.2% 

7 

15250 

17537.5 

13685 

15, 

.2% 

3 

14500 

16675 

13012 

14, 

.5% 

4 

2460 

2829 

2208 

2, 

.5% 

6 

14000 

16100 

12564 

14, 

.0% 

5 

25000 

28750 

22435 

24, 

.9% 

2 

26880 

30912 

24122 

26. 

.8% 

1 
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In  order  to  arrive  at  a  total  GSF  of  90,000,  we  reduced  the 
space  allocated  to  each  group  in  the  new  facility  to  78%  of  the 
original  space  requested  because  the  original  total  requested  space 
exceeded  the  90,000  gross  square  footage  requirement  of  the  1989 
RFS  for  Design.  The  original  net  square  footage  requested  equaled 
100,290  [see  Table  II.  above].  Because  the  square  footage 
requested  was  gathered  in  net  terms,  we  converted  the  figures  into 
gross  square  footage.  We  converted  the  square  footage  requests  into 
gross  terms  because  we  needed  to  account  for  the  organizations' 
responsibility  to  pay  the  costs  of  constructing  the  circulation 
spaces  (e.g.  corridors,  stairs,  lobbies,  storage,  utilities  spaces, 
etc.)  .  We  arrived  at  the  "GSF  proposed"  figure  by  multiplying  "GSF 
request"  by  .78.  The  factor  of  .78  equals  total  GSF  proposed 
divided  by  total  GSF  requested.  It  is  a  uniform  reduction  factor 
which  may  not  reflect  each  organization's  actual  need  for  space. 
We  expect  the  final  allocation  to  be  negotiated  by  the  groups 
themselves.  After  ranking  the  organizations  by  the  amount  of  space 
requested/proposed,  we  found  that  the  Chinatown  YMCA  requested  for 
the  largest  share  of  total  space  in  the  new  facility. 

We  estimate  that  the  group  as  a  whole  could  generate  $189, 924 
or  $2.11/GSF  per  year  for  debt  service  payments  in  1992,  the  first 
year  of  operations  for  the  proposed  facility  [see  Table  III. 
below] . 
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TABLE       III.     HISTORICAL    TRENDS    IN    RENT    GROWTH 


NAME 


PERIOD 


AVG  REAL    % SHARE  OF    WEIGHTED 
GROWTH /YR    NEW  SPACE     GROWTH 


AARW 

1986-1989 

34.70% 

2 

.2% 

0 

.76 

CACA 

1986-1989 

-1.30% 

15 

.2% 

-0, 

.20 

CBGC  (1) 

N/A 

N/A 

14, 

.5% 

0, 

.00 

CPA 

1986-1989 

25.30% 

2. 

.5% 

0. 

.62- 

QSCC 

1986-1989 

39.00% 

14. 

.0% 

5. 

.44^ 

SCCHC 

1987-1989 

24.10% 

24. 

.9% 

6. 

.01- 

SCYMCA  (2) 

1987-1989 

0.27% 

26. 

,8% 

0. 

,07- 

TOTAL  100%      12.71% 

GROWTH  MULTIPLIER  INDICATOR  (GMI)  =  12.71%/7  =         1.82% 


(1)  No  historical  rent  data  was  available  for  CBGC. 

(2)  Historical  rent  data  provided  from  interview  with  Director. 


We  inflated  the  total  rent  payments  of  1989  to  the  year  1992,  and 
used  a  growth  multiplier  indicator  (GMI)  of  .018  to  reflect  the 
average  growth  per  year  of  total  rent  payments  of  all  the  seven 
organizations  between  1986  and  1989.  We  assumed  that  if  the  seven 
organizations  afforded  growing  rents  in  the  past,  they  could  afford 
at  least  the  same  growth  in  rent  in  the  future.  It  is  important 
to  note  that  this  projected  financial  capacity  figure  is  a 
conservative  estimate  because  we  did  not  take  into  account  the 
potential  fundraising  capabilities  of  the  participant  organizations 
determined  to  meet  increased  rent  costs. 
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The  summary  of  our  findings  are  as  follows: 
i.  In  198  9,  the  seven  organizations  combined  can  pay  a  total 
rent  of  $151,820. 

ii.  In  1992,  the  first  year  of  operations  for  the  proposed 
facility,  the  combined  projected  debt  service  payment  afforded  by 
the  seven  organizations  combined  is  $189,924. 

iii.  The  bottom  of  the  financial  gap  is  $2.11  GSF  for  the  proposed 
facility. 
B.  Calculating  Development  Costs 

1 .  Methodology 

In  order  to  estimate  the  likely  development  cost  of  the 

facility  we  had  to  hold  some  of  the  variables  constant  while 

varying  the  most  important  ones.   Below  is  a  list  of  the  ones  we 

held  constant  (Assumptions)  and  the  ones  we  varied  (Variables) : 

a.  Assumptions 

i.  Size  of  Facility:  We  held  the  size  of  the  building  constant  at 
90,000  GSF  because  the  size  of  the  site  (24,000  SF)  and  the  FAR 
(4:1)  imply  that  a  smaller  facility  would  be  an  inefficient  use  of 
the  Parcel,  despite  the  lower  cost.  In  addition,  CCC  member 
organizations  are  unlikely 

ii.  Cost  of  Parking  Construction  ($0/GSF)  :  We  assumed  that  NEMC 
will  pay  for  the  construction  of  the  parking  lot  underneath  Parcels 
A  &  B. 

ii.  Level  of  Building  Construction:  We  assumed  that  the 
construction  phase  would  only  result  in  the  creation  of  the 
exterior  structure  and  an  interior  shell,  and  that  each 
organization  would  be  responsible  for  "finishing  out"  the  interior 
of  its  own  space.  Finishing  out  includes  financing  the  design, 
construction,  and  furnishing  of  the  interior  space. 


23 


iii.  Cost  of  Building  Construction  ($85/GSF) :  This  estimate  is 
based  on  information  from  the  BRA  and  confirmed  by  a  private 
Chinatown  developer. 

iv.  Cost  of  Site  Improvements  ($20/GSF  of  site)  :  Improvements 
include:  work  on  the  foundation,  sidewalks,  drainage,  etc.  [see 
iii .  above] . 

v.  General  Development  Costs  ($30/GSF) :  Includes  costs  for  design 
and  engineering  work  and  other  consultants  [see  iii.  above]. 

vi .  Vacancy  Rates  (5%  for  building  and  parking):  BRA  estimate. 

vii .Operating  Expenses  and  Real  Estate  Taxes  ($0) :  We  assumed  that 
these  costs  will  be  passed  through  to  member  organizations 
individually  based  on  their  share  of  total  GSF. 

viii.  Building  Management  Fee  ($0) :  CCC  must  decide  what  type  of 
facility  management  arrangement  they  want  and  how  this  fee  will  be 
calculated  [see  VIII.  C.  Management  Options]. 

ix.  First  Year  of  Operation  (1992)  :  Delays  in  the  process  have 
pushed  back  the  BRA' s  estimate  of  1991  by  one  year. 

X.  Inflation  Factor  (5%/year) :  This  is  the  BRA' s  estimate.  We 
inflated  rent  and  parking  revenues. 

xi.  Tax  Rates  (0%)  :  Because  CCC  is  a  non-profit  organization,  it 
will  not  be  taxed  on  the  income  generated  in  this  property. 

xii.  Type  and  Terms  of  Loan:  As  the  BRA  does,  we  treat  the 
construction  and  take-out  loans  as  the  same  in  this  study. 

xiii.  Amount  of  Equity  (10%):  We  held  CCC  s  equity  contribution 
constant  at  10%  because  we  estimate  this  is  the  maximum  amount  that 
the  seven  member  organizations  can  realistically  raise. 

b.  Variables 

i.  Linkage  (0%,  10%,  15%) :  the  BRA  has  created  a  likely  stream  of 
Linkage  payments  to  Parcels  A,B,  and  C.  The  BRA  estimates  that 
Parcel  C  will  receive  0-15%  of  this.  However,  the  stream  is 
projected  to  run  out  after  the  ninth  year  of  the  project. 

ii.  Parking  Revenue  ($0  or  $75/space/month  x  12  x  63  spaces) :  BRA 
estimate  for  value  and  number  of  spaces. 
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iii.  Loan  Interest  Rate  (11%  or  9%)  :  These  represent  market  and 
below  market  rates  respectively. 

2.  Results 

Based  on  our  pro  forma  calculations  using  the  assumptions 
listed  above,  we  estimate  that  total  development  costs  for 
developing  Parcel  C  will  be  $10,850,000.  With  a  loan  at  11% 
interest  over  a  30-year  term,  this  translates  into  an  annual  debt 
service  payment  of  $1,115,933.  Because  we  allow  for  a  debt  service 
coverage  reserve  of  10%  ($111, 593/year) ,  the  annual  cash  flow 
required  to  cover  the  debt  service  is  actually  $1,227,526.  This, 
in  turn,  translates  into  $13 . 64/GSF/year  [see  APPENDIX  I.  Pro  Forma 
Analysis  Assumptions] . 
C.  Identifying  and  Closing  the  Gap 

We  use  two  methods  in  identifying  and  closing  the  gap.  The 
first  is  the  Projected  Capacity  Method,  in  which  we  compare  the 
amount  of  required  cash  flow  with  the  projected  combined  capacity 
of  the  seven  organizations.  The  second,  is  the  Tenant  Fee  Method, 
in  which  we  set  tenant  fees  at  three  levels  above  the  projected 
capacity  base. 

1.  Projected  Capacity  Method 

By  comparing  the  projected  1992  capacity  of  $189,924  for  the 
seven  organizations  with  the  $1,227,526  in  required  cash  flow  for 
the  same  year,  we  calculate  the  base  gap  to  be  $1,037,601.  This 
translates  into  $11 .  53/GSF/year .   Over  a  ten  year  period,  this  gap 
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decreases  to  $883,608  or  $9 . 82/GSF/year  [see  Table  IV.  below]. 

This  occurs  because  projected  capacity  increase  (at  the  rate  of 

inflation  +  GMI ,  or  6.82%)  while  debt  service  payments  remain 
constant . 
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With  11%  market  rate  financing,  even  assuming  an  optimal 
scenario  of  a  15%  Linkage  funding  share  and  including  parking 
revenue,     the    gap    remains    $182,254     ($2.03/GSF)^    in    the    first    year 


'     -     Linkage     income     for     1992     is    the     sum    of    three    years     of 
contributions    made    during    1990-1992. 
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and  ranges  from  $686,261  ($7.63/GSF)  in  the  second  year  to  $734,912 
($8.17/GSF)  in  the  ninth  year  (the  last  year  of  the  Linkage  stream) 
and  $800,046  ($8.89/GSF)  in  the  tenth  year  [see  Table  V.  below]. 
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If  CCC  is  able  to  get  below  market  financing  [see  VIII. A. 
Ownership  Scenarios]  with  an  interest  rate  of  9%,  the  gap 
disappears  in  the  first  year  (a  surplus  of  $8,128),  but  from  the 
second  year  on,  it  ranges  from  $495,878  ($5.51/GSF)  in  the  second 
year  to  $544,529  ($6.05/GSF)  in  the  ninth  year  and  $$609,663 
($6.77/GSF)     in   the    tenth   year    [see    Table   VI.    below]. 
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2 .  Tenant  Fee  Method 
Our  calculations  show  that  tenant  fees  of  $3/GSF  will  fall 
short  of  closing  the  gap  even  in  the  best  case  scenario  of  a  9% 
interest  rate,  a  15%  Linkage  share,  and  parking  revenue  [see  Table 
VII.  below].  However,  with  a  $6/GSF  tenant  fee,  9%  interest,  15% 
Linkage  and  parking  revenue,  the  gap  is  closed  to  an  average  of 
$72,127  ($0.80/GSF)  in  the  second  through  the  tenth  years  [see 
Table   VIII.    below] . 
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with  a  tenant  fee  of  $9/GSF,  CCC  can  just  about  close  the  gap 
even  at  11%  interest,  a  10%  Linkage  share,  and  no  parking  revenue. 
The  gap  is  $189,140  ($2.10/GSF)  in  the  second  year  but  falls  to 
register  a  surplus  of  $29,050  ($0.32/GSF)  in  the  tenth  year  [see 
Table  IX.  below] .  Thus,  we  conclude  that  CCC  must  charge  members 
close  to  $9/GSF  to  ensure  that  it  can  generate  the  required  cash 
flow. 
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3.    Other   Gap   Closing  Mechanisms:    Market   Rate   Leases 
There   are   a  number  of  ways  by  which  CCC   could  use  market   rate 
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leases  to  reduce  the  gap.  For  example,  it  could  choose  to  rent  out 
a  small  amount  of  space  (5,750  GSF  or  5,000  NSF)  at  prevailing 
market  rates  of  approximately  $20/GSF  ($23/NSF)  for  this  type  of 
facility.'  Assuming  a  tenant  fee  of  $6/GSF  for  CCC  members,  this 
means  that  CCC  could  bring  in  an  additional  $14/GSF  ($20-$6)  for 
the  5,000  GSF,  creating  a  net  gain  of  $70,000  in  the  first  year. 
This  space  could  be  leased  out  to  a  government  agency  or  to  a 
commercial  venture. 

VIII.  OWNERSHIP,  DEVELOPMENT,  MANAGEMENT  AL'i'E±^ATIVES 
A.  Ownership  Scenarios 

1.  Limited  Equity  Cooperative 

In  this  scenario,  CCC  would  form  a  limited  equity  cooperative 
which  would  give  each  member  organization  a  percentage  ownership 
equal  to  its  %  share  in  financing  the  project.  The  %  share  would 
be  determined  by  the  proportion  of  equity  and  debt  service  payments 
contributed  by  each  member  organization.  CCC's  board,  consisting 
of  representatives  of  each  of  the  seven  organizations,  would  be 
responsible  for  setting  and  implementing  all  management  policies, 
including  rent  levels. 

In  a  limited  equity  cooperative,  a  member  cannot  sell  its 
share  for  a  profit.   The  sale  value  of  each  member's  equity  in  the 


''   -   A  private  developer  based  in  Chinatown  estimated  that  the 
market  rate  for  this  type  of  space  would  be  $18-$25/NSF. 
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property  is  limited  to  the  sum  of  its  investment,  accounting  for 
inflation  and  the  cost  of  any  improvements.  In  the  event  that  one 
member  wishes  to  leave  the  cooperative,  the  remaining  members  of 
CCC  would  have  first  right  of  refusal,  that  is,  the  right  to 
purchase  the  share. 

The  major  advantages  are  the  long  term  security  provided  by 
acquiring  assets  in  the  form  of  private  property  and  affordable 
space.  The  major  risk  involved  is  that  CCC  would  be  unable  to  make 
debt  service  payments,  forcing  foreclosure  and  the  subsequent  loss 
of  the  property  as  well  as  affordable  space. 

2 .  Joint  Venture  With  the  City 

In  this  scenario,  CCC  would  form  a  limited  partnership  with 
the  City.  CCC  would  contribute  investment  equity  as  well  as  sweat 
equity  in  finishing  out  the  interior  of  the  facility.  The  City 
would  contribute  below  market  financing  (at  9%  interest)  through 
a  tax-free  bond  issue.  In  addition,  it  would  contribute 
development  and  management  experience.  The  City  would  function  as 
the  General  Partner,  assuming  the  greatest  portion  of  the  risk. 
As  General  Partner,  the  City  would  also  assume  responsibility  for 
managing  the  facility.  The  City's  interest  would  be  in  fulfilling 
its  promise  to  build  a  first-class  community  facility  to  the 
Chinatown  neighborhood.  CCC  would  become  a  limited  partner,  with 
no  legal  control  over  the  management  policies  of  the  facility. 
However,   in  practice,  CCC  could  negotiate  to  share  management 
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responsibilities . 

The  major  advantage  of  this  option  is  that  the  City's 
participation  reduces  the  risk  of  foreclosure  and  provides  CCC  with 
partial  ownership  of  affordable  space.  In  addition,  CCC's  limited 
partnership  role  substantially  reduces  its  legal  liability  for 
various  types  of  injuries  and  contract  non-compliance.  On  the 
other  hand,  a  limited  partner  role  means  less  control  over  the 
facility  and  no  guarantee  that  the  City  will  not  take  complete 
control . 

3.  Joint  Venture  with  For-Profit  Corporation 

In  our  view,  this  is  not  a  viable  option  because  there  is 
little  overlap  in  the  interests  of  for-profit  and  non-profit 
corporations.  For-profit  corporations  are  required  by  the  laws 
governing  their  fiduciary  responsibilities  to  maximize  the 
profitability  of  their  investment.  In  the  case  of  the  Parcel  C 
development,  this  would  mean  setting  rent  levels  at  market  rate  as 
well  as  having  the  option  to  sell  the  property  at  any  time  at 
market  rate.  These  requirements  clash  with  CCC's  objectives  of 
af fordability,  security,  and  control. 

4 .  The  City  As  Owner 

In  this  scenario,  the  City  would  own  the  facility,  and  the 
organizations  would  lease  from  the  City.  The  model  for  this 
scenario  is  the  existing  structure  of  the  Boston  Community  Schools 
and  Recreation  Centers  Program  (BCRCP) .    BCRCP  is  a  network  of 
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thirty-four  public  schools  and  recreation  facilities  governed  by 
Community  Councils.  The  Boston  Public  Facilities  Department  (PFD) 
provides  facilities,  core  operational  funding  and  technical 
assistance  while  neighborhood  residents  form  independent  non-profit 
corporations  such  as  the  QSCC.  Councils  hire  staff,  identify 
needs,  implement  programs  and  evaluate  activities.  Under  this 
scenario,  the  CCC  could  manage  the  proposed  facility  or  could 
dismantle  and  have  QSCC  to  agree  to  manage  both  the  Josiah  Quincy 
School  and  the  new  community  center. 

Ownership  by  the  City  would  mean  that  the  project  can  be 
financed  at  a  9%  interest  rate  instead  of  11%.  It  would  also  mean 
that  the  City  would  assume  responsibility  for  the  management  of  the 
entire  development  process.  In  addition,  there  is  less  risk  of 
foreclosure  since  the  City  clearly  has  greater  resources  than  CCC. 
Finally,  there  is  the  possibility  that  CCC  members  can  negotiate 
lower  rents  or  even  rent-free  arrangements. 

The  disadvantage  of  this  option  is  that  the  member 
organizations  will  not  acquire  assets  in  the  form  of  private 
property.  If  QSCC  manages  the  facility,  CCC  members  will  have  lees 
control  than  if  they  owned  the  facility  directly.  In  addition, 
there  is  the  risk  that  PFD  might  raise  rent  to  levels  beyond  the 
capacity  of  CCC  s  members.  Thus,  there  is  no  guarantee  of 
affordable  space.  Finally,  there  is  no  guarantee  that  PFD  will 
maintain  the  facility  over  the  long  term.    CCC  members  should 
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structure  long-term  leases. 
B .  Development  Options 

Selecting  a  development  option  will  depend  greatly  on  which 
ownership  plan  CCC  chooses  to  pursue.  Nevertheless,  there  are  a 
couple  of  options  of  which  CCC  should  be  aware. 

1 .  Turn-key 

In  a  turn-key  arrangement,  CCC  would  sell  the  property  to  a 
for-profit  developer  and  agree  to  buy  it  back  at  a  pre-arranged 
price  once  the  developer  has  completed  construction.  Normally,  a 
developer  would  charge  a  premium  of  20%  on  top  of  estimated 
construction  costs  to  compensate  for  the  risk  involved  in 
guaranteeing  delivery  at  a  set  price,  regardless  of  delays  and  cost 
over-runs  that  may  occur. 

With  a  turn-key  arrangement  CCC  would  know  its  exact 
construction  cost  in  advance  and  have  a  better  estimate  of  the 
completion  date.  In  addition,  the  private  developer  would  not  be 
bound  by  as  many  regulations  as  the  City  in  purchasing  materials 
and  services  and  might  demand  a  smaller  total  fee  as  a  result. 

2.  Cost  Plus 

In  a  cost  plus  arrangement,  CCC  would  pay  the  developer  a 
fixed  percentage  above  the  eventual  cost  of  construction.  A 
standard  amount  would  be  about  4%.  If  the  developer  is  reliable 
and  there  are  few  delays  and  cost  overruns,  this  option  is  probably 
less  expensive  than  the  turn-key  one.   On  the  other  hand,  if  there 
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were  delays  or  overruns,  some  which  might  be  due  to  the  developer's 
sloppiness,  CCC  would  be  obligated  to  pay  for  all  of  them  with  no 
limit  on  the  total  amount. 
C.  Management  Options 

1 .  Management  By  CCC 

CCC  could  decide  to  develop  a  management  capability  similar 
to  that  of  QSCC's  by  hiring  staff  to  enable  it  to  take 
responsibility  for  day-to-day  management  services,  such  as 
janitorial  services,  building  security,  rent  collection,  and 
maintenance.  Alternatively,  CCC  could  contract  with  one  of  its 
members  with  experience  in  managing  similar  facilities. 

CCC  would  maintain  greater  control  over  its  facility  and 
provide  a  needed  service  to  its  members  at  a  lower  cost  than  if  it 
contracted  out,  although  CCC's  inexperience  might  lead  to  mistakes, 
effectively  driving  up  the  cost.  Given  that  CCC  is  only  recently 
formed,  has  no  staff,  and  no  experience  with  managing  facilities, 
this  is  not  a  good  option,  unless  one  of  CCC  s  members  has 
experience  and  can  do  the  job  at  a  reasonable  cost. 

2 .  Contract  Out 

CCC  would  contract  out  with  a  professional  management  service 
such  as  the  one  run  by  Community  Builders.  Community  Builders 
normally  charges  a  fee  of  5%  of  gross  rents  plus  expenses  for 
administration.  In  the  case  of  the  proposed  community  facility, 
the  fee  would  be  based  on  the  amount  of  annual  debt  service  and 
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would  be  slightly  higher  as  a  result,  approximately  6%  plus  2%  for 
expenses  for  a  total  of  8%. 

Contracting  out  to  a  group  such  as  Community  Builders  would 
ensure  quality  management  of  the  proposed  facility,  but  the  cost 
is  likely  to  be  somewhat  higher  than  the  self -management  option. 

IX.  RECOMMENDATIONS 

Given  the  uncertainty  surrounding  Parcel  C's  portion  of 
linkage  funds,  barely  sufficient  even  in  the  most  optimistic 
scenario,  we  believe  that  unless  CCC  can  obtain  additional  Linkage 
funding  (i.e.  beyond  15%),  the  most  viable  option  for  CCC  is  to 
request  that  the  City  become  the  principal  or  sole  owner  of  the 
proposed  facility.  We  recommend  that  CCC  explore  the  possibility 
of  a  limited  partnership  in  greater  detail.  In  the  event  that 
this  option  is  not  feasible,  we  recommend  that  CCC  become  part  of 
the  Boston  Community  School  and  Recreation  Center  Program  and 
manage,  but  not  own,  the  Chinatown  Community  Service  Facility.  In 
this  way,  CCC  will  in  practice  have  access  to  affordable  space, 
while  exercising  a  large  degree  of  control  over  the  management 
policies  of  the  facility.  Although  this  strategy  will  not  result 
in  the  creation  of  an  asset  base,  it  will  give  CCC  members  some 
security  in  that  they  will  be  a  permanent  part  of  the  Boston 
Community  School  system. 
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o.ocx 

:r  sfj;;;  tas  sste 

0. 00? 

LA*'''  LEASE  FAVf<E^T 


!\iT/S3r/VEA?  j;3.73  ;235i32  .'Vea*'  ;;                                                                                     3ALE  COST                             5.00? 
ACAlilCV 

E,    TAKES'SS" 
i!Jk'TSjg/3?iCE.'SG 

ert/S3"/VfSf  Jj3.73  Ji4,i;   Si5,j3   »j5,d" 

osi  nant  1235432  i""720»   i3620o»   1430167 

Vscsr^cv  ?5?  d;772  6*360    6r;C3    71503 

I't  =e^t  1173661  1232314   1""3"61   135S63? 

erling  !-5?vs£,i  53365  56553    5"3o6    62355 

ii iano  ''jriH,  ?0?  0  0        0        0 

?i;L;i'-5d  Ca^^  'lo.  1227526  ;232344   ;2"3?6;   :35365=   14265? 


1770 

[-!-r  I 

inrj 

i-m 

i'./ij'/ 

iyi;  I 

L'l^Jl. 

516.6" 

517,52 

J'3,40 

il".32 

»?C,"r 

J2:,3C 

522.36 

1501676 

1576760 

165555S 

1733377 

13252"6 

1"16561 

201233" 

"5054 

7SS3S 

32730 

86"'" 

":"65 

"5323 

1 G06 ; " 

1426552 

l-l 1 Tii 

1572313 

165145" 

1734032 

1320733 

l-"  11 770 

65473 

63747 

72134 

7^7"!^ 

7?5S3 

33562 

3774G 

9D'  5?'v,Cov.  BjO? 


t<Ki-\i2»ti0T' 

43555 

4^04; 

iweciatiO'T 

liilii 

liiiii 

diabi?  'nCOft? 

-3G047ii 

-2"C535 

!   3l?'il5T  i  t 

•) 

1/ 

:li5V33   1115"33   1115533  1115?33  1115533  1115533  1115533  1115533  1115533  1115533  •115533 

0    451S    66435  131133  155066  270356  345252  423533  506506  553207  634244 

54716  6104?  6S;;2  75=5i  ?i733  ^t^OO  105547  117760  131337 

liiAid  3iliii  3iil4i  344ii4  3;4444  344441  344444  344444  344441 

-223253  -152263  -77266  1546  35636  174033  267603  366523  47' '57 

0  0  0  0  0  0  't  0  1 

TCP                C    4313    66435  131133  155066  270356  345252  42353"  5G6506  5532G7  634244 

ill?  "'ic?        ij4042"3  16174513  16533235  17332401  13724021  1"660222  20643233  21675354  2275"i64  23357122  0 

Stfle  Cost          770215   305726   545162  3"1620  5362G1  533011  1032162  1033770  '137553  1j"4S56  G 

'?captj''8             0      0      0  y  0  1/  i."  0  0  0  0 

Cap  jau't             G      0      G  G  >.'  0  G  C  C  0  C 

^iif^   Sal          5721045   5672004   5617233  "556240  "433123  "412133  5327345  5232746  "12715"  500543"  3373051 


'■    ^    "^    '^    -    -  '         "         r    n    ;    SJ    5    T    "    *    >1         "    0    1    ?!    iJ    *"    I    '    ' 


i/HiC                                               J!-J»r'-S"  IK'EnCJ'    nmc  ',00?  0,00?  0.00' 

'^I^E                                        12 iO?  ?1  TrnSf  HP   JflGnT  30                    0  0 

TEnK  J?  LafiK  30       0  0 

^'J'L"^'?  3S'          '0000  LvL  'IT:;  J  1  O^iLV^O  1       0  y 


CTriER  f;?:jK?TlGK3  ^  v; 

;r. 

;.;sii,'53E  ''.''■OI^'G 

0,0  ox 

Gi?  :?aTP 

DISCCL""'  nSTE 

",OCI 

;«r; at:o.  r^CTGnS 

J  05 . 00? 

RrKT  rnlCnESSE  '  Vpjf 

5.oo; 

PSRk'I^lS  r^CSEflSE 

j.OOt 

S.E,  T«  If-'Cn 

0.00? 

LWD  CC3T  iO  1  SEPRECIhTJGK  iKD  flKG^TIZSTIGN; 

SLS3,"GN'3*,GG3T  ia5  7450000  iG^eil' 

?Ji?j'I5i3  "0^31'. CG3T  JO  0  It?i  5        i'li?*  5        It?*  C  Sictii^d                 I51CG!<E  '^AI  'JSTE                  0,00? 

SITE  JKPROVKENTS  J20  500000       DE?SE:  3i4"t                                                                  Ca?  nfijn;?  Tfil  RfiTF              C,C0? 

"EM.DEV.GGST  J30  2TO0000       Ml^GLii^T  1031""'"               0               0               0 


■!E'>iT/"3- 'VEln  ill, 50  103502"  ■•''Hf  1!                                                                                   3hIE  ""3T                            5,00? 

vM"HltCV  j.i.H'?  5;?5!   I'Vegf-  ;■ 

""E'.Et?, /33'  »0  0    'riii  Thfoijghi 

n.E,  TMXc3''SSr  »0  0  ''"ass  TMr■ou5^il 

"Si?'Tc!>i3/3?iCE''^G  i'75  56700  >'63  Spaces,  Vear  1! 

FftSi;IN5  VSCSKrv  5.00?  2E35  ?Vesr  H 

Vris  "jp  C"E",  1""2  l'"3           I""l           !""5           '""6           i""7           l^^o         '."""          2000          2001            2002 

■3'oss  ^^''t  10350i"  lOoi^SO      11*111'      H"31"5      125303^      il20'35      133T033    li563'0      !52'20'      16fl5o70       1635'53 

-Vacancy  85?  5;75.  5^33"         57056         5""0"         e2"0i         660i"         A?352       723!?         764=0         30233          3«2?S 

Net  Sflot  ;S3277  1032lii      1034063      1135267      11P5130      125i"3"      13176S4    1333570      14527i?      1525336        1601455 

Pa'-^ine  '-JJvac.;  53565  56553         5?3S6         62355         65473         6S74T         72134       75753         75553         33562          37740 

Mnijgp  -._,fifi,  ao?  0000000000  0 


1037142 

103244; 

1034063 

1135267 

i:"5iso 

1254535 

-42357 

"12357 

"42357 

'42357 

?42S57 

V42357 

==4256 

"4236 

"4236 

54236 

'4236 

?4256 

"42357  542357  547357  5i235T  542357 

Debt  S»''v,2ov,  ?iO?  54256  "4236  "4236  54736  54754  '4256  5475,:.  54754  54754  5475;  542S6 

5'2-  0  -4701  46321  101124  153037  217754  750543  344423  415404  433244  544513 

-fitD'tisatior.  66714  77577  75315  37305  55455  104453  114752  124565  136652  14;5:5  163540 

-Gep'-eciatiiji  344444  344444  344444  344444  344444  344444  344444  344444  344444  344444  344444 

Taiat!?  Inco»8  -277730  -276173  -217706  -156015  -30=12  -22155  50351  126352  207554  233314  35360? 

lix  jsnpTit  3  0  0  G  0  0  0  0  0  0  0 


AfPENOIK  II,  ^RG.IECTEO  Ca?aCITY  HETnGO  caSn  ?LOil  SNaiYSIS  ?  lH  [HJl?W 

10  YEAR  CASn  ?:.G»  AMALYSIS  H  [VARISBLEo!  lU  INTEREST  ;  OX  LISiKASE  ;  PASHMS] 

I  2      3      i      5      6  7  3  ?  10 

YEAR  GF  OPERSTlOf;      19?2  1"3    ;?9«    i^'S    I9'6    i?97  I???,  '79"  2G00  /CGi 

LlnkAoE  !^CG!1E          0  0      0      0      0      0  0  0  0  0 

FARi.'IH5  INCGKE       53d65  5655c   593o6   62355   65*73   6S747  72IBt  75793  795S3  53562 

DEBT  oERUIGE       ;ii5933  1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933 

(+lCt  DSCFi        111593  111593   111593   111593   1II593   111593  111593  111593  111593  111593 

REQUIRED  MET  CAS"    1227526  1227524  1227526  1227526  1227526  1227524  1227526  1227524  1227526  1227526 

ACTUAL  NET  CA5n     -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526 

ADDITIGNA'l  i  DEEDED   1173661  1170963  1163110  1165170  1162053  115377"  1155342  1151732  11*7943  1143944 

A3  D.3  rEE/53E   113,04  413. CI   512,93   512,95   412. "i   412,38  412.34  412.50  412,75  412,71 

RRCjECTED  4  CAPACITY   139924  202377   216714   231493   247231   244146  232141  301404  321960  343917 

REKAJNIfiS  SAP       953736  96509C   951426   933677   914771   394633  373131  35.'32S  325933  3000*6 

A3  D.3,  '■E£-''33P   tli.'.93  41i.'.76   410,57   41v,37   »Mi,i4    49,74  49,70  49,45  4",  13  43,39 

IC  YEAR  CA3n  PLGIt  ANALYSIS  »2  IVARIA3LE3;  US  INTEREST  :  lOS  L;t;t:fi3E  :  PARnIKS: 

'.  2345i,755;o 

YEAR  GP  'jPERATIG^      19t2  I"?!    1p"4    1"75    199o    1""T  i??5  1999  2000  2001 

LI*»^'A3E  I'lCu'^E  SiO?   534321  137336   209000   209000   2C900C   209000  60714  60714  60714  G 

?AR--Isi3  INCGS^P       53343  34553   35334   62355   43473   4374T  72134  75753  79533  33542 

DEBT  SERVICE       1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115937  ;115933  1115933 

^tIOI  SSCP;        111593  111593   111593   111593   111593   111593  111593  111593  111593  111593 

REQUIRED  NET  CASr    1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526 

ACTljAi.  ^ET  CAS"     -1227526  -1227326  -1227326  -1227526  -1227524  -1227526  -1227526  -1227524  -1227524  -1227524 

ADDITIONAL  $  NEEDED   639340  933032   959140   956170   953053   "4977"  1094623  1091013  1057229  1143964 

A3  D,3  PEE''33P    47,10  410.92   410,44   410.42   410.59   41v.55  412.14  41i.li  412.03  412.71 

PROJECTED  4  CAPACITY   1S"924  202577   216714   231493   247231   264146  "5216!  301404  32196.'  343917 

RE'^AIMI^Jn  SAP       449415  730204   742426   724677   705771   435433  512447  739614  '^43249  300044 

A3  D.S.  PEE''S3P    44,79  43,67    45,25    »3,05    47,94    47,62  49.03  43,77  43.50  43,39 


10  VEAR  CASn  FLDlii  ftWLVSIS  13  [VflRIflBLES!  lit  IKTERFST  j  155  LINk'ASE  ;  PflR^riXSJ 

;      2     7     «     5     6     7  s  ;  ;c 

YEfln  Gf  GrESMT'OJi      '.?72    i"'i3    1"t*    ii?5    i""6    1""7    ;?75  j?"?  2000  2001 

LINi>'fi5E  INCOKE  §]Ct   S0I4c2   2S1S2'   313500   313500   313500   313500   "1071  ;;C7;  ?;C7;  0 

PflSk'ISiS  INCOME       53o65   36553   5"3o6   62355   65*73   63747   7213*  757?3  7;533  S3562 

OE?'  SERVICE  .     1I15"33  1115733  1!15?33  1115"33  1115?33  1115533  ill5"33  I1j5"33  •i;5;33  1115?33 

•  +  i''^  33CE!        111593   iri5?3   111573   ril5?3   H15?3   H15'3   IH5?3  1H5?3  riiS?3  lil5?3 

RE3uiRED  NET  Cfl5n    1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526 

SCTljAL  S1E7  CASn    -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227326 

ADDITIONAL  i  NEEDED   372179   oc913"   354610   S51670   S43553   34527"  106427;  106066'  jC56?72  j;43"64 

h3  D,3  'EE''33r    54,14   J?, 33   i9.50   J9,46   J", 43   i9,39   JH,33  »ii,7"  ill, 74  J12,71 

PROJECTED  5  CAPACITY   ;S7924   202377   216714   231<93   2472B1   264146   252161  30)404  32I76C  3<3917 

^EMAINIMS  SAP       132254   656261   637926   620177   60127;   551133   732110  759257  734912  300046 

AS  D.3.  PEE/53P   S2,03   47,63   57,09   16. 39   16. 60   S6.46   JS,69  $3,44  SS,!7  $5,5; 

!0  VEAR  CAS'n  PLO-I  ASiALVSlS  #4  r'v'ARIABLESi  \\%   ISiTEREST  ;  01  LINXA3E  ;  ^G  ?AR;;IN5i 

12      3      4      3      6      7  3  9  10 

YEAR  OP  OPERATION      !;;2    1993    :994    1995    1996    1997    1993  :?9;  2000  2001 

L1N'''m3E  I^iCji^E         0      0      0      0      0      0      0  0  0  0 

rMnk'JKO  INCC^E           0       0       0       0       0       0       0  0  0  0 

DEBT  SERVICE       1113933  1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933 

I+lOU  DSCP;        111593   111593   111593   111593   111593   II1593   111593  111597  n:597  111593 

REQiJlRED  !*<ET  CAS^    1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227326  1227526  1227526 

ACTUAL  NET  CASr    -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526 

-DuIT'GNAL  J  'iiEEDED   1227326  1227526  1227526  1227526  1227526  1227526  1227526  1227326  1227526  '.227526 

AS  D.S  PEE'SSP   5-13.64   £13,64   $13.64   $13. 6«   $13,64   $13.64   $13.64  $13.64  $17,64  $13,64 

-RO.IECTED  $  CArAC'TV   '39924   202377   216714   231493   247231   264i46   232161  301*04  321960  343917 

RE«AI*.;N5  SAP      1037601  1024645  1010312   9R6032   9SC245   9633SC   945365  926122  905566  SS360S 

•<i  .'-.■i,   -tc'^-jr   $11,53   $11,33   $11.23   $11,07   $10,39   $10,70   $10.50  $10.29  $10,06  $",32 


IC  YEAn  CASn  rin*   ANALYSIS  15  [VARIABLES!  lit  INTEREST  j  lOJ  LINKASE  ;  NC  PARkINS: 

;      2      3      <  5  6  T  p  ;  10 

YEAR  G?  Gf'rRATiGN      1"'2    i'?!    i""4    i'''5  i^'i  't''97  i""S  1"""  2000  200i 

LINl^ASE  IKCuKE  §;0S   53432;   !37So6   20"0CC   20'0CG  20"C0v  20?000  607i<  607;«  607j4  0 

RARI^INo  IK^Z                       0      0      0      0  0  0  0  0  0  0 

DEBT  SERVICE       jil5';33  !;i5"33  li;5?33  !m5'?33  ;1!5933  1115933  1115933  ;;;5933  1115933  1115933 

;+10X  DSCEi        1 11593   111593   111593   111593  H1593  111593  111593  111593  ! 11593  111593 

REOUIRED  NET  CASn    1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526 

ACTIJAI.  NET  CASn     -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526 

ADD'TIGNAL  *  NEEDED   693205  103964G  1013526  101S526  1013526  1015526  ;166S!2  1'66S12  1166ol2  1227526 

A3  D.3  !-Ec''33f    i7,70   111,55   111,32   ill. 32  »H,32  »tl,32  $12.96  Ji2.96  Ji2.96  113,44 

PRuJECTED  i   CAPACITY   139924   2C2377   216714   231493  247231  264146  232161  301404  321960  343917 

RrlAININS  3A?       503230   536762   501312   737032  771245  754330  334651  365403  344352  333603 

AS  D.S.  PEE/eSP   45.59   J9.30   43.91    4S.74  $3.57  JS,3c  49.33  4", 62  49.39  49, S2 

10  YEAR  CA3n  PIG*  ANALYSIS  16  ['vARIASLES!  lH  INTEREST  ;  15S  IINICASE  ;  NG  ?ARriS3i 

'[23456739  10 

,„..  .""L  '"i7  1993  '999  2000  200! 

YEAR  DP  GFERATIGN      l??2    1993    1994    1995  1''^ 

'.'^i.'A3E  INCGMP  'kh)X       301432   251529   313500   313500  313500  313500  91071  91071  91071  0 

FARfilNS  INCOME          0      0      0      0  0  0  0  V  '•'  v 

DEBT  SERVICE       1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933  1115933 

itjOI  DSCPi        111593   111593   111593   111593  111593  111593  111593  111593  111593  111593 

RESuISED  NET  CASri    1227526  1227526  1227526  1227526  1227526  1227526  1227526  1227526  1^27526  lid7526 

ACTLiAL  NET  CAS''     -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526  -1227526 

ADDITIGNAL  i   NEEDED   426044   945697   914026   914026  914026  "14026  1136455  1136455  1136455  1227526 

A3  D.S  PEE''53P    44,73   410,51   410.16   410.16  410.16  410.16  412,63  412,63  412,63  413,64 

PRG'IECTPD  1  CAPACITY   139924   202377   216714   231493  247231  264146  232161  301404  321960  343917 

REKAIKINS  SAP       236119   742319   697312   632532  666745  649330  S542'4  S3505I  314495  SS36GS 

A3  D.3,  rEE/'oor   42,62   43.25   47,75   47,53  47,41  $7,22  49,49  $9,23  $9,05  $9,32 


aPPESiDIlt  !!l!  ?RGJ£"ED  Ca?AC!TY  JlrT^GO  CASH  Pi.Oa  ANALYSIS  »  'I  I^JTESEST 
10  YEAR  CASn  F;.C«  analysis  II   'VARIABLES;  OT  LIN'<ASE  ;  PARKINS;  ?X  INTEREST 


Ytfifi  OF  OPERfiTlOli 

LINKA3E  INCuME 

FARiriNS  INCOKE 

DEBT  SERVICE 
"TiGI  D3CP'' 


3 
1994 


?CGC 


53S65   5t55o   593S6   62355 


542537   512S57   942557   942357 
94256   94256   94256   942S6 


REQUIRED  NET  CASn  1037143  1037143  1037143  1037143 

ACTUAL  NET  :fiS«  -;G37;43  -1037143  -1037143  -1C37143 

AuuITIGJiAL  »  NEEDED  953273  950535  977757  974733 

AS  D.3  EEE/SSr  J10.93  »;0.9C  410.56  ilC.53 

PROJECTED  t  CAPACITY  139924  202377  216714  231493 

RE«fiINI>i5  SAP  793354  777707  761043  743294 

A.3  i;,3.  PEE''33P  J5.32  »3.64  15.46  i5.24 


<l 

i; 

i; 

0 

0 

0 

65473 

65747 

72154 

75793 

79553 

53562 

942557 

942557 

942S57 

942357 

942557 

942557 

94256 

94256 

94236 

94256 

94256 

94256 

1037143 

1037143 

1037143 

1037143 

1037143 

1037143 

-1037143 

-1037143 

-1037143 

-1037143 

-1037143 

-1037143 

971670 

963396 

964959 

961350 

957560 

953581 

410,30 

ilG.76 

410.72 

4IC.6c 

410.64 

410.60 

247251 

264146 

252161 

301404 

321960 

343917 

724355 

704250 

652795 

659946 

635600 

609663 

53.05 

J7,33 

47,59 

47,33 

47,06 

46,77 

iO  "EAR  CAS"  PLOli  AMALVSIS  S2  i'»ARIArLE5;  lOt  LINk'ASE  ;  PARf,'IN3|  9?  INTEREST  ] 


"EAR  CP  GPERATIGN  1992  1993  1994  1995  1996  1997  1993 
LINk'AdE  INCCE  §10J  534321  i57S56  209000  209000  209000  209000  60714 
PARk'INS  Ii;CCi*.E       53365   56553   59336   62355   65473   63747   T2134 


DEBT  SERVICE 
'■'lOX  DSCP' 


942557   942557   942557   942557   942557   942557   942557 
94236   94236   942S6   94236   94236   94236   91236 


RESLilRED  NET  CASl^  1037143  1037143  1037143  1037143  1 0371 43  1037143  1037143 

ACTUAL  NET  CASn     -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143 

ADDITIONAL  4  NEEDED  445957  79269?  765757  765755  762670  759396  904245 

AS  D.S  i-EE'GSr  44,99  43.31  43,54  43,51  43,47  43.44  410,05 

PROJECTED  4  CAFACITV  159924  202377  216714  231493  247251  264146  232161 

RES^AISilNS  3A?  259033  539321  552043  534294  515333  495250  622034 

A3  D.S.  PEE/53P  42.55  46.55  46.13  45,94  45.73  45.50  46.91 


60714 

60714 

0 

75793 

79533 

33562 

942557 

942357 

942557 

94236 

94236 

94236 

1037143 

1037143 

1037143 

1037143  ■ 

■1037143  • 

■1037143 

900636 

596546 

953551 

410.01 

49, 96 

410.60 

301404 

321960 

343917 

599232 

574336 

609663 

46.66 

46.39 

46.77 

jC  VEfin  CfiS"  rLG*  ANALYSIS  13  CVAKIAELES;  iSl  LlfJl-finE  s  pMntlKS;  5t  INTEnfST] 

i  2  3  4  f  c  ^  ?  "iv 

Ycftn  yr  QPE-JSTiGSi      i"''2  i"'3  i"'4  i'"5  l"i6  11^7  ii"S  i"i"  2000  200i 

LItik'floE  IWCul^E  ?jCt   oCj4c2  251527  313500  313500  313500  313500  "iOTJ  ";07*  "'07'  0 

PARI^ISo  ISICC«E       53345  56553  5?.336  32355  45473  43747  72134  757?3  7?533  33542 

SEpT  SERVICE  •      942357  942S57  942357  942357  942357  942357  942357  942357  942357  9«2357 

i-i-lOX  DoCEi         94234  91234  94234  94234  94234  94234  94234  94254  94234  94234 

REBLiJRED  NET  CflSr    1037143  1037143  1037143  1037143  IG37143  1037143  1037143  1037143  1037143  1037143 

hC'IJAL  I^E7  CASri     -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143 

mCDITIGNAl  »  NEEDED   151796  693754  644257  661233  653170  654396  573333  57C279  364439  95355! 

A3  D.3  'EE''33'-    J2.02  J7,74  »7,3S  i7,35  i7,3I  »7,2o  i9,71  19,47  59,43  J10,40 

PROJECTED  i  CAPACITY   159924  202377  216714  231493  247231  264146  232161  301404  321960  343917 

RE^A;>iI>l3  SAP        -5128  4"5573  447543  429794  410553  390750  591727  543375  544529  409443 

A3  D,S,  rEE/SSr   fJ0,09;   $5.51  J4,?7  J4.7S  J4,57  J4,34  46,57  $6.32  $6,05  $6.77 

10  YEAR  CAS'r'  rLu*  AML'SIS  *4  I'VARIABLESi  OX  LINlfASE  ;  ^<j   PARKIJiiS;  9X  'SJTESEST] 

1  2  3  4  5  4  7  5  9  10 

"EAR  DP  OPERATiGK       1992  l""'  19"4  1995  1996  1997  1995  199?  2000  2001 

>,  i^^AGc  I^CG^E          0  0  '/  ^f  V  •/  V  »i  u  ■•* 

pMnt'TKg  IMCC^c          0  0  0  0  V  0  0  0  0  V 

DEBT  SER'v'ICE        '42357  942357  942557  942557  "42557  942357  942557  942557  942557  942537 

iT'O?  DSCri         94236  94256  94256  94236  94256  94256  94236  94"36  94"S6  94236 

RcGlJIRED  siET  CASn    1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143 

fiCT.jAL  NET  CASn     -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1C37I43 

ADDITIGNAL  $  SiEESED   1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143 

A3  D,3  rEE/SSE   $11.52  $11,52  $11.52  $11.52  $11.52  $11.52  $11.52  $11.52  $11.52  $11.52 

"RGJECTED  $  CAPACITY   IS'924  202377  214714  231493  247251  244144  252141  301404  321940  343"17 

REt^AININS  SAP       347219  334266  320429  305650  759562  772997  754932  735739  715153  693226 

A3  0.3.  ^EE''33E   $9,41  $9,27  $9,12  $3.95  $3.73  $3.59  $3.39  $3.17  $7,95  $7,70 


jC  year  cash  FLOii  ANALYSIS  «5  [VARIABLES!  lOJ  LIKik'ASE  ;  ^'G  PAPiriUS;  ?X  INTEREST  ] 

;  2  3  4  5  6  7  s  "  ;c 

YrSn  ijr  GRERATIGiii      ii"!  i"'3  l""5  1''5  i"'6  n'T  I'lS  i"?'  2000  2001 

LItif'ASE  I'»CG''E  §u't   534321  1S7d56  20'GC0  2C"C0G  20"0C0   20"OGC  iC7j4  60714  6C7j4  c 

RARkI^JS  INCGi^E          0  0  0  0  0  0  0  0  0  0 

DEBT  SERVICE  .      ?42557  ?42c57  ?42S57  942S57  942S57  R42S57  942S57  ;«2o57  9«2E5'  9i2o57 

I'+lOt  DSCR'i         "*234  "42o6  "4236  9423o  942S4  94236  "4236  "*236  "4236  "4236 

RESUIRED  «ET  CAS"    1C37143  1C37143  1037143  1037143  1C37147  1037143  1037143  1037143  1037143  1037143 

ACTUAL  *iET  "ASn     -1037143  -i037i43  -i037i43  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143  -1037143 

ADDITIGnAL  i   tjEEDED   502322  349257  323143  323143  323143  323143  976429  976429  976429  1037143 

A3  D.3  rEE/'SSR    »5,39  J9,41  »9,20  J9.20  J9,20  »9,20  J10.35  »10,35  »10,55  »11,5" 

FRGJEGTED  J  CAPACITY   139924  202377  216714  231493  247231  264146  232161  301404  321960  343917 

RE^'AiMii'iS  3Ar       312393  646350  611429  596650  530362  563""7  6"4263  675025  65446"  693226 

AS  D.3,  REE/SSr   53.43  J7.15  i6.79  S6.fc3  i6.45  J6,27  i7.71  J7.50  J7,27  i7.70 

10  "EAR  CA3n  rlG*  AJiALVSIS  *6  iVARIASLEo!  15X  LI^i^ASE  ;  ■^G  rARi'IMSj  9J  'XTERESTl 

12  3  4  5  6  7  3  9  10 

YEAR  dr   GRERA'IOt.       1992  1993  1994  1995  1996  1997  1993  1999  2000  2001 

LINnASE  Ii*<Cu^E  310X   301132  2S132''  313500  313500  313500  313^00  91071  91071  "1071  G 

rARk'jriS  IWCDfiE          0  G  0  0  0  0  0  0  0  0 

OEST  SERVICE        912357  942357  942557  "42357  942357  942357  942357  942357  942357  942357 

■'tIO*  DSCri         942S6  94236  94256  94236  94236  94236  94236  94236  94236  94236 

RE5L'IR£D  ^'iET  CA3"    1037143  li)37!43  1037143  1037143  1037143  1037143  1037143  1037143  1037143  1037143 

ACTUAL  fiET  CASn     -1037143  -1037143  -1037143  -1037143  -1037143  -103714?  -1037143  -1037143  -1037143  -1037143 

AOuITIGXAL  i   SEEDED   235661  755314  723643  723643  723643  723643  946072  946072  946072  1037143 

AS  0,3  REE/SSE    "2.62  SS.3"  S3,04  iS.G4  iS.04  13.04  »1C.51  JlCSl  »!C,51  »11.52 

RRCJECTED  »  CARACITY   139924  202377  216714  231493  247231  264146  252161  301404  321"60  343"i7 

RENAIKIK5  3AR        45737  552437  506929  492150  476362  459497  663911  64466?  62*1 12  693226 

A3  D.3.  REE'33E   iO.51  »6.14  15.63  15.47  15,29  15.11  17,33  17,16  16.93  17.70 


APPEKDIK  IV:  TEHAWT  FEE  ''E'TnOD  CAS^  rLOi*  SWALYSIS  ?jiX 

jC  YEAR  CASn  rlZ'i  mKALYSIS  I7  iVARIApLE?!  43/33^  TEfiANT  FEE  ;  '•G  PARkld'S  ;  jCT  LI^it-'ASE  ;  mJ  IK^EnES'] 

i  2  3      «  5  6  7  E  ?  ;c 

YEA"  G'  OPERATION       i"i2  '["'3  \"^i          i""5  i"'6  i""7  i""3  i"55  2000  2001 

TEKAKT  IKCGKE  eJ3/S3?   27C0CC  2d350G  ""675   31255"  325157  3«45';6  361526  37";7  3"c';3  tiScS" 

rMrtKi^g  l^'rfU^C                   0  0  0          ^)  0  0  0  0  0  0 

C05T  uF  DEBT  SERVICE  -lil5"33  -1115-33  -iil5?33  -m;5?33  -Ii:5?33  -1115533  -nj5"33  -n;5"33  -:!;5?33  -ni5?33 

I'-'iOX  "iSCF;        -liij^l  -iriS?3  -iii5?3  -UlS"!  -iliS'l  -iii5"3  -iiij"3  -tii5"3  -iii5?3  -iii5"3 

flCT'jAi.  liET  "A3"      -"57526  -"44026  -"""351  -"i4"67  -S""33"  -S32"3D  -565700  -54760"  -5256'"  -505667 

'.INJ'ASE  "'J-^D  DEEDED    ^57526  "44026  "2"35i   "14767  o""33"  3S2"30  365700  34760"  323613  303667 

RE"  53E    »i0,64  »!0,4"  110,33   »10.j7  »","?  i",51  >".6"  J", 42  J","'  »S."" 

LIN'fiASc  s  A'v'AILmSI.E    534321  137336  20"000   20"000  20"000  20"000  607i.4  60714  60714  0 

PER  53R     55. "4  $2.0"  J2,32   i2,32  52.32  S2,32  10,67  10.67  10.67  10,00 

RE'^AI^IS^S  1  3hR       423205  756140  720351   705"67  6'033"  673"30  304"36  7363"5  7673""  303667 

"ER  S3F     14,70  13,40  15.01    17,34  17,67  17,4"  15. "4  13.74  15.53  IS,"" 


10  YEAS  "AS'n  -■.]'•'  hNAI.i'S'S  S3  ''''mRiASLES;  13''3SR  TEMAST  fjf  j  rASklXS  ;  lOt  '.''■'''AcE  ;  :H  '^'7ERE37i 

1234547; 

VEAR  OF  DRERATIGt;       !""    i"3    1R"4    ;?"5    ;"6    1?"    :"=f    :?"    20' 


TFMASiT  i^C">^E  313''33'  270000  233500  2"7475  31253'  323137  1445i6  161326  37""'7  3"3"13  41335" 

(j  --   .05  /  yesM 

?SR^;^g  I!^"0!^E  53345  5653S  5"336  62355  65473  63747  72134  757"3  7?333  33562 

"037  Gr  DEr7  3ER'v'!"E  -jj'5"33  -1I15"33  -11i5"33  -;ii5"3?  -1115^33  -ll!5'33  -jj15"33  -'>j5"33  -ji;5"33  -j'j5'33 

JtIO);  D3C-;  -H15"3  -H15"3  -H15R3  -H15?3  -1H5"3  -•ri5?3  -H15"3  -1115^3  -H15"3  -riI5"3 

A"'i.!AL  N'E7  "AS'r  -"03661  -557463  -570465  -3526'"  -533566  -5i4iS3  -7"3516  -7715j5  -74"ri30  -725105 

'.Itii'<A3E  'jlO  'DEEDED  "03661  337463  370465  352612  333366  314133  7"35I6  771315  74"030  725105 

PER  S3R  110.04  1".56  1",67  1R.47  1".27  1".05  15.52  13.53  13.32  15.06 

LI^kASE  1  AVAILABlE  534321  137336  20"000  20"000  20"000  20"000  60714  60714  60714  0 

PER  RRr  15, "4  12.0"  12.32  l/.-ji  l^.-.i/  lz.3i  ia^.6''  I*-.-:"  si.-.c?'  »\!.^-'\' 

REi^AIN'INS  1  "A?  36"340  6t"5c2  661465  643612  624366  605133  732302  711  lOl  633316  725105 

PER  5SF  14, ;C  17.77  17,35  17.15  16. P4  16.72  13.14  17.^0  J7,j5  15,06 


10  I'ESS  CflS"  ^'.Gii  SiiALVSIS  #"  [VmSISBIES;  il/SS!-  iENAST  'r^  j  ?MRi;i>;3  ;  \?jX  '.Ifik'iSE  ;   11'  I'JTEn^^'i'i 

1  2  3  *  J  0  7  0  1  iC 

YESn  jr  G?'EnHT'[lt.  j"i2  '""?  J-"*  J  "if  1 -"r  1  ""7  J  ?"5  ;  ??"  2'>0v  200! 

TE!<M!iiT  I^CG'^E  Jil'SS'  2^0000  233500  2''675  31255"  323187  31i5"6  3olo2o  37i"iT  3"3'i3  ^ISSj" 

riR^'IlS  'SiCCE  0  0  0  •;  0  0  0  0  0  0 

CG3T  3?  DEBT  3ESVICE  -ii;5=;37  -;;:5"33  -!i;5?33  -n;5"33  -;i:5"3  -n;5"33  -;i;5"33  -n:5?33  -i:;5"37  -;;:5-33 

Jt'iOX  53Cri  -H15"3  -!H5?3  -H15?3  -1115^3  -1115^3  -1115^3  -H15"3  -1H5?3  -H15"3  -H15?3 

MCT'JfiL  ltE7  CmS'-  -'57j2c  -9^4020  -"2"c5i  -"i»"67  -S""33"  -BS2"3v  -S6j70C  -S476C'  -c2Sc'7  -SCSod7 

LISiiSSE  "'J^D  ^EEDcD  i57526  i»»026  "2"351  7H7n7  3""33'  332"30  So5700  347oG"  o23ol3  503667 

"E"  33^  »;0rc4  >!0.4t  Jju,33  »jCt!7  »",""  •",31  »".62  »",'"  i","!  »S,"" 

LI^^'hSE  i   m'v'm'UbLE  301152  23152"  313300  313500  313500  313500  "1071  "1071  "1071  0 

r^t^   53^  iS,?;  13.13  >3.43  i3.-45  i3,4S  i3,4S  •',C;  »i.C'  »i,C!  JCtOO 

^ESilX'SiS  5  3A?  ijoOli  6421"7  616351  601*67  55533"  56"130  77i62"  756333  "375'»"  303667 

"E"  S3i-  Ji.73  i7,3c  »6.S5  »6,dd  Sc.5'  16.33  53.6'  »?."!  •?.!"  »S."' 


10  VEmh  "53"  -LO*  «N"L"SI3  *10  r-'H"'Mni.E3:  53/33"  Tr!j;;\jT  r;^  ^  -ln"isi5  ;   i5?  ■.i-'i'.'mSE  j   11' 


1 1^- 


TE^SXT  l^ZZ^Z  313/33'  270000  233500  2"7675  31253=  323137  liij;^  341526  37-317  l?s?13  11335" 

!i   =  ,05  /  y?S'' 

^1Rm>J3  I^CG?iE  53365  56553  5"336  62335  65173  6371"  72134  75753  7;s33  33562 

COST  G-  DE3T  SERVICE  -in5'33  -in5"33  -•;:5333  -"15333  -i;i5?33  -n:5"33  -:::5333  -iiiD"'  -:::5"33  -:::5?33 

-lOX  G3C?'  -1115=3  -1115t3  -111533  -1115=3  -111533  -111533  -111533  -1115=3  -1115=3  -111533 

fiCTUfil  WET  CaSr  -3C366;  -357463  -S7CA65  -352612  -333366  -3:4133  -7=3516  -7713:5  -74;C30  -725:05 

LISi^MoE  -L'*iD  '■EEDED  "03661  337165  370165  352612  333366  3ili33  7"35i6  7713i5  717030  725105 

"E"  S3"  lie. 01  1",S6  13.6'  1",17  1=,27  1",05  13,32  13,53  13,32  »S,06 

LI'iJk'lSE  1  ivMitiSLE  301132  23132"  313j00  313500  313500  313500  "1071  "1071  "i07t  0 

rrn  o3"  13,31  13.13  13.13  13.13  13.13  13.13  11.0!  I'.O'  l!,"!  10.00 

REISTHiTsiS  5  =i-  10217?  60563"  556=65  53=112  520366  300633  702115  630711  65735=  725105 


;0  "c^n  CmS'"'  'lG*  SMSLVSIS  ill  C'»'3i'ISSLE3;  »4''33^  Tt^SNT  r^E  ;  ^>j  -Mnk'ISS  ;  tOt  lI^'-'HSr  ;  [[1   IMTttES'i'l 


'r'^M^T  Ii\iCu''^E  3»6''33E 


■00      5q''000      5"j150      o25iiS      ojo-1^3      oS'i"2      ^23652      ^5"o3» 
0  0  0  0  0  0  •/  0 


COST  Or  :,z"  SERVICE  -n;5?3?  -;n5"33  -m;5"37  -in5"33  -;;:5"33  -:;;5"33  -i;!5"37  -;;:?"37 

i't'iOX  DSC'!  -iii5"3  -rii5'3  -iit5i3  -iil5'3  -l'i5"3  -!r!5?3  -iii5"3  -!il5"3 

fiCT'JfiL  NET  C^Sr  -657526  -660526  -632;  76  -602^0?  -57;;  52  -53o33<  -5C3S7i  -t676"2 

i.'Si'''H3t  •j^L'  NEEDED  6o7j26  460526  632176  602^03  571 152  53333"  j0337i  »676"2 

.'Mr'SSE  ■I'i'hIL'iB'.E  310*  j3"32i  137336  20"000  20"000  20^000  20"000  607i»  60'!^ 

'cn  SSE  55. "4  »2.C'"  i2.32  S2.32  J2.32  J2.32  »G.67  J0.67 

lE'^il^lNr  i  ?;?  153205  ^726^0  »23I76  3^3^03  362152  32?33i  4i3140  106"73 

FES  S=l?  J',7r  J5.25  J4,70  ii.37  J«,C2  r3.66  ti."7  J*. 52 


-;:;5'33 
-i;i5"3 


i2"00 


607H 


337717 


;*;5"33 

-11-553 


363"36 


10  "ESS  ChS'i  "LO"  M^iiL't'SlE  S12  [VinlMolESi  »6''33'  TE^SSiT  ?EE  j  "HSt'ISiil  j  10*  .I^f'^SE  ;  lH  '!^7En'37i 


YESS    Gr 


-IG^ 


15;« 


rE^M?iT  i^GG^^E  S16/33'   jiOOOfl   567000   3^5350   625113   656373   637l?2   723652  '^j'^zl'      72757^   33771 

■';  -   .05  '  y?if": 
^IRk'Isig  INCG^E        53365   56555   5^336   62355   65-73   6S7i7   72131   757=3   75533   5356 


COST  OF  DE?T  5EFVICE  -■;;5"33  -;;i5"3  -;:;5"33  -;i;5F37  -;;:5"33  -i!'5"33  -;;i5733  -;;j5?33  -;;'5"3 

;-10X  53Cr:  -1115?3  -lli5?3  -1115"3  -1115^3  -1115"3  -1115?3  -1I15?3  -1115?3  -1115?3 

SCTIISL  KET  CASF  -63366;  -603"6S  -5727?C  -5^0053  -50567=  -46'5S7  -«3;6"0  -3?;c"?  -350' ;7 

LiNr-'MoE  -I'Nj  '•EE3EG  633661  603"63  5727"0  5-0053  50567"  16"537  i316"0  3"I3'S  350117 

"E"  53F  i7,i,j4  »6.7'  10.36  »6.00  »5.62  i5.22  »^.ci.'  i-.j.'  j;'.-' 

'.'5J!\'m3E  SVhIUBLE  310^    53^321  137336  20"000  20"00o  20"000  20''0v0  60711  60711  60' !• 

"En  GSF  ij,?l  s2.0'  i2.32  i2.32  i2.32  »2.32  50.67  »0.67  >C.67 

iE-^hI'mNG  i  3Ar  i"3l0  116032  3637=0  331053  2"667"  260537  370"76  331131  23"103 

FE-F  53F  JMC  51,62  il.Ol  53.65  53,30  52, =0  51. 12  53,6?  53.22 


-;;:5"37 

-1 il5"3 

-306216 

306216 

53.10 

53,10 


HriS'LVSIi  sn  ;v'hRIh: 


»!J     -Hrw  l^o;      I  \i 


Hfv 


rPaiAXT  'HiCijflS  Jioj'SS'      5^0000      50^000      5'53j0      o25'i13 
■i  -  .05  /  yes'-' 


hZhVZ 


CCl'^i  'iJOJi 


ZoZl     ^^?=3i 


=37717 


-i;;5?73  -;;;5-33  -;n5"73  -:;  15^33 

-■ri5"3    -•;iS?3    -'iii5?3    -i'ri5"3 


i^LifiL  '■E'^  CMori  -ciS752c  -ob'-jlc  -t32i7c  -00240? 

'SJJ'hcE    'L':*iD    ^EcuED  457520  nr)0j26  632l7o  ri02»03 

rrr.  SSE  iT.fe4  57.34  i7,C2  »c,p' 

■NKhSE  "vmilholE  5i5T  30i"32  23152"  313500  313500 

SES  53E  Sn.;;  i3,:3  J3,«S  J3,Ao 

Ii<;'X'ii3  I  3h?  -1 13^56  3754"'!'  3i3o74  23S"0S 


i:;5"33 

-;;;5"33 

-■n5?33 

.t  ■*  ■  rc?"^ 

-;:i5'33 

-;;:5"33 

H15"3 

-1 il5'3 

-lil5?3 

-111553 

-1115?3 

-H15?3 

-57:;52 

-53S33i 

-5C337i 

-«67i;2 

-i2"700 

-3r"c0" 

571152 

53333i 

503374 

lo7ri"2 

12""^  00 

33"30? 

56.35 

i^   5" 

55. cO 

55,20 

ji  77 

54.33 

313500 

313500 

"1071 

53, i? 

53, iS 

5! ,  Oj 

257452 

22"33» 

»12o03 

5", DC 

52.50 

54,55 

374421      333 


3H  ^L"»  m^m'.VoIS  II 


iihS'.E3;  54''33r  TE'-JlSiT 
2  3  - 


5?535C      425113 
53334       42355 


EE  ;  151  I  ■ 


S3m^3) 


H!.' 


'E^JXT  :^CG^E  354/33= 
^A3^IM3  ViZ'k 


53345 


'O37  0=  DEr7  SEnv'T"F    -■j'5"33  -11j5"33  -i;i5"33  -'ji5'"33 
.'-101  j3C='  -1115^3    -H15"3    -lil5'3    -rii5"3 


■;;;5"33 

-1115"-j 


OOTfi  'LiOJ!. 


n;5"33 

-1115"3 


75?S3'5 
75753 


5377;- 


i533   33j4i 


m"T'jhI.  t«ET  "SSri  -43344!  -c03"63  -5727?C  -5^0053  -50547"  -44"5?i 

. 'Mk'SSE  'iJi'iD  tEcDED  433441  403"43  5727"0  j40053  50547"  44^537 

rcti   3SE  57,04  54,71  54.34  54,00  55,42  55.22 

.'^'IChSE  HyMiLisLE  ?i5X  301432  23132"  313500  313500  313500  313500 

^E"  SSr  55,91  53,1 3  53.45  53.4?  53.45  53.45 

lE'^ii^I^iS  5  3i?  -147321  32213"  25"2"0  224553  i"217?  154037 


-431 4"0 

•314"0 

54,30 


-11!5?3  -1115"3 


350  ir 


-Hi5?3 

-304246 

30o24o 

53,40 


300327   25"044 


S™i;.Y:'3  Ii5 


■;     i     "^ 


101  l'''''''h3E  i  i'lS 


ESfiTIGK 


;;;4 


TE^'H^'  I^Cul^E  ?S"/3S'  510000  350500  5"102j  '3^676  "5»560  1033^33 

-MT?^'^3  l''<Cj^c  0  0  0  '>  0  i; 

:d5t  Or  see:  3esvi:e  -i;;5?33  -i;i5'33  -;::5'33  -ii;5"33  -i-^^'^z^  -i;:5?33 

;-i0J  DSCri  -iliSi3  -ii'ij'3  -!i1j"3  -i'ii3"3  -i'it5"3  -i!i5"3 

.'•ik'SPE  ''J''!}  ''EEDEj  ^17526  3VT026  33*50!  2o"550  2^2"64  !"3^3o 

rEn  SS'  aH,p4  i4.i"  53,72  10,22  »2.7r.  i2r-f 

.I'lk'SSE  hVhI'.hS'.E  9iOX  j3"32i  '.o^Sco  20^000  i.'n-i'n/  d'^""' 


ti3"5;     t;?i73?    125657a 


-lil5"3 


-1115-3 

-H15?3 

-111553 

-;«20i? 

-B7T7i 

-30757 

1"20»S 

3777i 

30737 

»;  .5? 

t'-,": 

iC,3i 

ii/'wy;         OM'  [ 


; ,  0; 


iQ''i»';'       lijj^n         Z'izj'i 


33"c 


0         -ijiOi 


3133 


-7";''^0 


407  li        o07'.  1 


^3'  TE^iST  ■ 
1  i 


:i5i3  :  li^^ 


'';    -  .05  •■    yea' 
J5;.,':^3  !'^C3*E 


333735 


ll^TJl        M-: 


5336; 


53       5533o       62353 


7-553       3356 


■ '=;5''? 


-ii;S?3  -111533  -1115-3  -111533 

mC'UhL  KE:  Cm3'-              -363661  -320463  -275115  -2274"t 

LI'i^'mSE  '''I'^v  ''EEDED         363661  320163  275115  227i"l 

?E=  35-           ",04  53.56  53.06  52,53 

'.■S1'''><3E  h'»'h'iIhB'lE  3101    53"321  137336  20"000  L^n'i'i^/ 

-3^«<L!i!'-"3  5  5^-              -170660  132532  o6H5  Ibl-i 


-i::5=33  -;;i5"3 

-■•I  5-37 

-111533  -111553 

-111533 

-;77:-3  -124331 

-63564 

-111533    -111533 


5337 
15=3 


;'i33 


ti^T-E  Z-"irf  ll-"H         -'T'O      -I'.iOIi 


J'    ?' 


r^l\HI  01,''  I- 


-31507 
■'50,35; 


-13733    -135510    -:l 


53n    'LGH    AfiSLYo'S    *1^    '.'vMniaSlE?!     a".''33r    Tt'-ifiSiT    'ZZ    ',     15X    LI'S'.'hSE    i     "iG    rMnk'I^Sj     lit    '!»Tr5r5T] 


ir    rip    ""EnnT'jti  1  ""2  !  ""7  ' '"»  J  ""f  J  ""J  '  ""^  i ""?  ' "-'  "O^a'  "00 

'iMSiT  I'iCu''t  9»7.'n3r  310000  330500  o'7025  ^l^o'o  "3*jo0  1033733  1035»77  H3"7j;  il"ci73"  12363^^ 

i    =   .05  /   yssfS 

TvTSig  'iCG'^c  0  0  0  0  0  0  0  0  0  '^ 


c'3T  Or  DEFT  ScRviDc  -;;:5"33  -;nf"33  -;;i5"33  -;h5"33  -■;;5"33  -■;!3"33  -i!:3=;33  -:i;3"33  -::*r=33  -';;?=33 

-iOJ  ?3C''  -;!15"3  -;iI3"3  -!115?3  -!11S"3  -!u3"3  -tll5?3  -1113?3  -111353  -•113'3  -in3"3 

nri'l'SL  fi"  L-^5'-  -i;?.j2c  -377026  -33*50;  -"S"35C  -2i7"66  -i"373r  -i'i20<c  -577Ti  -3'7J?  2""50 

.'•i'>.'53?  '■Jtu   >;EDE"i  ^17j2o  37702i  33^'jO!  23'330  2»27oo  1"3733  1120^3  37771  10737  -2"030 

.iW'Mgc  h'vmlLhoLc  9i  jl  oOI»S2  23132"  313300  313300  313300  313300  "1071  "1071  "1071  0 

'E"  S5r  Jo.";  i3.:3  i3.is  53, is  J3.ir  J3.48  s'.o:  j:,C;  j:.o;  jc.oo 

?E«;5;I^;5  t   3i"  -333=34  ?31"7  21001  -23o50  -7033i  -ll"7o2  30"77  -32"  -6023*  -2?030 


I'l'.Hoc  ; 


'""1 


--—  •■j-^5  ^J3/5S-  510000  350300  E"3023  ?37n76  :3i3o0  1033733  1033477  t!3?75;  [^^7Z'  1234374 

^l^^iiS  ■•iZ'M  33363  3o33o  3?3So  42335  43473  45747  77131  73"3  7"53  33342 

CDS'  O"  DEr'  SEn'v;"?  -'j'5^33  -'ii;5^33  -ijj5"33  -iji5"33  -!n5"33  -in5"33  -lii3"33  -l'i5?33  -'j!5"3'  -!'i5"33 

'^m  D3CE1  -1115=3  -111553  -111353  -111553  -111553  -111353  -111553  -111353  -111353  -111353 

H"TljMt  fiE'  "SSr  -343661  -320465  -2731*3  -227451  -;77l?3  -1"45"'  -6"d64  -;;"?!  4E7"6  j'26!2 

Lir«i>'lSE  ^L"'D  ^ciuED  343441  320443  275115  227451  177l?3  1245"1  45344  ri"3i  -43754  -112412 

■.''«^H^E  i'vMiLSB'.E  5151  301452  23132"  313300  313300  313500  313300  51071  51071  ih/'l  '■.> 

"E.5  33?  13.51  i3,;3  i3,43  £3,43  J3,4=  £3,45  Jl.O'  il.O:  J:,0;  JO. 00 

-ic  Hi\i>i3  I  .;«-  -4.)ioil  3343"  -33333  -34004  -134007  -133305  -2120"  -7"0"0  -135347  -112412 


miHvU   V:  TEN'ANT  FEE  KETHGD  CASH  FLOW  ANALYSIS  §9t  INTESES' 

IG  YEAS  CAS'rl  FLilli  ANALYSIS  17  iVARIASLES:  S3/SSF  TENANT  FEE  \   ND  FARk'INS  ;  !0t  LINI-'AoE  ;  95  INTEREST] 

1  2  ?  4  5  6  7  8  ;  Ki 

YEAR  !jF  G?ERhTiuN       ii92  i9"3  [iii  i7"5  I'li  'i9i7  'i"i3  ii99  2000  2001 

TENANT  INCGKE  §43/53F   270000  253500  297675  31255"  32o;c7  344596  361626  377;;?  3?S?;3  *1SS59 
U  =  .05  ''  yeari 

thRS^'INS  I^CC?           0  0  0  0  5  5  tj  0  0  0 

COST  CF  OErT  SERVICE   -942857  -942S57  -9*2357  -942S57  -"42S57  -942S57  -"42c57  -942857  -542857  -"42857 

it'iOX  DSCF;         -94236  -54236  -"4254  -"4236  -"4236  -94236  -54236  -94236  -94234  -"4236 

ACTUAL  NET  CASn      -767143  -753643  -739465  -724554  -705956  -692547  -675317  -657226  -635230  -618284 

lINk'ASE  "U»iO  WEEDED    747143  753443  735465  724534  703556  452547  675317  457224  433230  613234 

"ER  53F     S8r5"  55.37  >5.22  55.05  57,88  57,69  57,50  57,30  57,0"  56.57 

LINkASc  5  A'v'mILhSLE    534321  137336  205000  209000  209000  209000  40714  40714  40714  0 

PER  SSF     55,94  52,05  52,32  52,32  52,32  52,32  50,6"  50,67  5(;,i7  50,00 

REs^AININS  J  3*5       232322  365757  :30463  515554  455956  433547  414603  594512  577514  413294 

PER  BSF     52,55  56,25  55,55  55,73  55,56  55,37  56.83  56,63  56,42  56,87 


10  YFJR  CASH  "LO"J  AMALY313  S3  [VAR lASLES;  J3''33F  TENANT  rEE  j  rASk'lNS  ;  lOX  LINk'ASF  j  5J  INTEREST! 

1  2  3  4  5  4  7  3  5  10 

YEAR  CF  GRERATimN  1592  1553  1"54  ;555  1996  1997  1995  1955  "000  2001 

TENANT  INCGHE  353/3SF  270000  233500  257475  312535  323137  344554  341324  375517  353513  413355 

(j  -  .05  /  yea?:' 

FARk'INS  INCGME  53365  56555  55334  62355  454^3  45747  72134  75793  75533  33562 

CG5T  CF  DE5T  SERVICE  -542557  -542557  -542557  -542557  -942557  -542857  -542557  -542557  -542557  -542557 

jr'iOt  OSCF'r  -54234  -54234  -54234  -54234  -54236  -54236  -54236  -54236  -54236  -54234 

ACTUAL  NET  "AS'n  -713275  -657055  -680052  -662225  -643453  -623500  -603133  -551432  -555647  -534722 

LINk'ASE  'UNO  NEEDED  713275  657035  450032  642229  443433  423300  403133  531432  553447  534722 

PER  53"  57,93  57,75  57,56  57,36  57,15  56,53  56,70  56,46  56,21  55,54 

!  INkASE  5  Available  534321  137534  209000  209000  205000  205000  40714  40714  40714  0 

PER  S3F  55,54  52,05  52.32  52,32  52,32  52.32  50.67  50,67  50,67  50.00 

R£?(AI,MIN3  5  3A?  173957  505155  47103"  45322=  434433  414300  542415  520713  457533  53477? 

PER  53F  51,55  55,66  55,23  55,04  54,83  54.61  56,03  55.75  i5,53  55,94 


jO  VEftR  CA3n  "LGt  flWLYSIS  «?  [VSRIfiBLES;  J3/S3r  TENfiNT  PEE  ;  PfiRKIKg  ;  *5S  LIW^'flSE  ;  "?  INTERES'] 

■  2  3  H  5  6  7  c  "jG 

I'EAS  OR  uRRRATiu^  ii"2  i''l  l''*  'i""5  i"'4  I""^  '.^'o  1""'  2000  2001 

TEKfiKT  IKCDKE  ?S3''SSR  27CC00  283500  2R7675  31255"  32EiS7  3^4596  36!S26  37R?'7  3"c?j3  41555" 
>'i  =  .05  ''  year! 

rARJi'IXo  INCG'^E  0  0  0  0  0  0  'i  y  >>  v 

CG3T  OR  DEBT  3ER«ICE  -"A2c5T  -R<2S57  -Ri2S57  -542357  -R42E57  -RA"c57  -?42357  -R«2S57  -542557  -542557 

It'iO?  D3C'!  -51236  -54234  -54286  -54236  -54236  -54236  -54236  -54236  -54256  -•'4^00 

ACTjML  NE7  CASR  -7fc7j43  -753643  -735465  -724534  -703556  -652547  -6753'"  -657226  -633230  -615254 

i.iSitiSE  RUJ^O  "iERDED  767H3  753643  715443  724534  703556  6525^7  6753i7  657226  633230  613234 

RER  5SR  SBr52  •5t37  SSt22  »3,0;.  57, 53  »7,65  »7,jO  »',ih-'  I'.y  »6.o' 

lI^^mSE  »  hVm'lABLE  301132  2oi325  313300  313500  313500  313500  51071  51071  51071  0 

PER  33R  »3i5i  »3r;3  S3. 43  »3r43  S3. 43  i3.4c  iI.O!  »i.O!  I'.Ol  »C,OC 

RE!^AIM'J3  i  3A?  -34335  471514  125563  HlOSl  355456  375047  534246  566155  517155  613234 

PER  53R  ;JC,3S'  55.24  i4,73  44,57  i4,35  H.7]  it. 15  i6.25  S6,0E  S6.c7 


•  0  ''EAR  "AS"  'Lu»  A>iALV3I3  810  ''JAnlASLES;  J3''33R  TR^iAXT  "EE  ;  PARk'ISJS  ;  155  II'<''''A3E  ;  5X  I)iTERE37  1 

1  :  3  1  5  6  7  ;  ?  10 

YEAR  GR  GPERATIDK  1552  1553  1554  ;555  '556  ;"57  1555  1555  2000  2001 

TE«XT  IKC3SE  3i3''33R  270000  233500  257675  312555  323137  314554  361326  375517  353513  413355 

PAR'KIMS  IXCOffE  53365  56553  55336  62355  65173  63747  72134  75753  75553  33562 

CC3T  OR  DErT  SERVICE  -542357  -542557  -542557  -542557  -542557  -542357  -54255"  -542557  -547557  -542557 

I'+lOX  DSCRi  -54236  -54236  -54256  -54236  -51236  -51236  -51236  -51236  -51236  -5l2o6 

ACTUAL  KU   CA5r  -713275  -657055  -650052  -662225  -643453  -623300  -603133  -5S'432  -553647  -534722 

'.INi<A3E  'L'^D  DEEDED  713273  657035  630032  662225  443133  623300  603133  531132  553617  531722 

PER  cSR  47,53  J7,75  J7.56  »7,36  47,; 5  46,53  46,70  46,46  46,2;  45.54 

:."if'A3E  4  A'v'Ar.ASLE  301132  23132"  313500  313500  313500  313500  51071  51071  51071  0 

PfS  55P  45,51  43,13  43,45  43,45  43,45  43.45  4i,01  41,0!  »',0'  »0,OG 

RR'lA'™i;<3  4  SAP  -33201  115256  366532  313725  325533  310300  312062  150361  167576  53*722 

PER  B3R  (40.55;  44,61  44,07  43,57  43,67  43.45  45,65  45,«5  45, 2C  45.54 


jC  VEAn  CflS"  riGH  fiNALYSIS  III  [VAnlftBLES;  ik'o^^  TEKfitJT  Fee  ;  H"  PARr'IKS  ;  'Ot  LIWfiSE  \   '5  IKTERES'! 

1  2  3  1  5  6  T  r  "  ;C 

YE5I!  Cr  u^E'STiGi^  i""2  it"3  i"'l  i""5  i"'4  1""^  i"'3  1"^"  2000  200i 

TE^A^.■T  I>i:G!<E  656/53?  54G0CC  567000  5"5750  6251  IS  656373  6c?;"2  723652  755534  777526  5377)7 
i'l  -   .05  /  »eai"! 

"hHKiJIo  I^iCu'^E  0  0  0  0  0  0  1/  0  w  0 

L-uS7  3?  SEE'  SEn'vJCE  -942557  -942557  -"42557  -94255'^  -942557  -942557  -9A2557  -9*2557  -942557  -942557 

i  +  'iOX  jSC'i  -94236  -91236  -94236  -94236  -94236  -94236  -94236  -94256  -94236  -94236 

fiCTuAL  N'E7  CSS"  -497143  -470J43  -4A;793  -412026  -350770  -347951  -31349;  -277309  -239317  -199426 

LI^k'ASE  'L'NO  'JEEDED  497113  470141  441793  412026  350770  317951  3134"1  277309  239317  199426 

Pen  SSP  J5.52  45.22  J4.9;  J4,55  i4,23  J3.57  J3.45  i3.05  12,66  J2,22 

LI^i'-HoE  A'w'AIlmdLE  910X  534321  137356  209000  2C9000  209000  s.O-'OOi/  6^1  !•»  6yil''  o^f  >.-  '•> 

"E"  S3'  »5.94  »2.G9  i2,32  12.32  12.32  12,32  10.67  10.67  10,67  10,00 

RE^AI^ii'iS  1  3"'  -37173  252257  232793  203026  171770  133951  252777  216595  173603  199426 


10  'EAR  CASr"'  "Lyiii  AiiALVSIS  112  lVARIASLES!  16''33r  TEMA-iT  'EE  ;  i^AnK'iiio  ;  lOT  ■-li'ii^ASE  ;  9^  I'»7E''E371 


YEfi9  Hr  OPERATJrjIt  '""2  '993  1994  1995  1996  1-97  It-c  ;-'-'i  ^yvO  ^Oi'l 

Tr'nlAiNT  IHiCG^E  316''S3r  540000  567000  595350  625113  656373  639192  723652  75?-334  797526  337717 

fj  -   ,05  ''  yesf' 

PASk'iM;  I.iiCG*lE  53565  56553  39336  62355  65473  63747  72134  75793  79533  53562 

COST  GE  DE5T  SERVICE  -942557  -=42557  -942557  -942557  -942557  -942557  -=42557  -942557  -942557  -942557 

i-lOt  SSCP'  -94236  -94236  -94236  -94236  -94236  -94236  -94236  -94236  -91236  -94256 

ACTUAL  NET  CA3n  -443275  -413555  -352407  -349670  -315296  -279204  -241307  -201515  -'59734  -115563 

LiSil\A3E  ''jfiu   iiiEEOEO  443273  413535  332407  349670  315296  279204  241307  201515  159734  1 15563 

?En  53r  14,93  14,60  14,25  13,59  13.50  13,10  12.65  12,24  11,77  11,29 

'.i^i^'ASE  Available  siot  534321  137336  209000  209000  209000  209000  607i4  60714  607i4  0 

rcn  55E  15, "4  12,09  12,32  12,32  12,32  12,32  10,6*  1\^,6'  1vj,6'  lO,i.'0 

RE'^ApJi'iiS  1  5"R  -=1043  225699  173407  110670  106296  70204  130593  140301  99020  115363 


10  V'EhR  CfS'n  rl.0*  hIi'mLVSIS  #13  rVAnlfipLES:  it/SSf  TEKfiNT  rEE  ;  15t  IIK^mSE  ;  K  rfin»,'IKS  5  "J  I«TEnEST  j 

1  :  3  <  5  6  7  c  '  10 

t'EHiJ  G^  G?E'i>^^IG'»                i""2  i''3  \""i  1t"5  i"'6  I"??  I'lS  i""i  2000  ^Oui 

TEKfiKT  IfiCOKE  ?i6/S3r      5«0G00  567000  5"535C  625118  656373  6S"1"2  723652  75"B3<  757S26  837717 
I'i  =  .05  ''  yea'''' 

rftSk'ISo  I^CGl^E                         0  0  0  0  0  0  0  0  5  0 

CDS'  Gr  DEr'  SE'i'v'JCE      -"^2557  -^'42057  -"A2S57  -t42o57  -"42557  -"42857  -"42857  -"4"S57  -^42857  -i42S57 

i  +  IOX  D3CE'>                     -"»236  -'^236  -"4236  -'4236  -"4236  -'4236  -"4236  -'4236  -'4236  -"4236 

ftCTLlAL  tiE'  CfiSn              -4;7;43  -470143  -4417;3  -412026  -330770  -347;5;  -3134?!  -27730=  -23"317  -i;?426 

LISiaASE  "'JiiS  •DEEDED         4t7i43  470143  44i7"3  412026  350770  347"51  3i34'i  27730'  23"3i7  i''426 

"En  S3E           i5.52  »5.22  »4,"1  i4,5c  '4,23  i3.S7  i3,4B  >3,0S  »2.6c  »2.22 

LINk'SSE  m'v'hIlmSLE  9i5X    301432  "3132"  313500  3135^0  313300  313500  '1071  "1071  '1071  0 

PEn  S3'           iB.'j  »3.i3  53,45  j3.4S  i3,4S  i3.48  J'.Ol  iJ.Ol  il.O'  SO, 00 

?Ei^AISlI5>3  s  3m"              -30433"  133314  1232'3  "5526  67270  34»51  222420  136233  145246  !''426 

"En  33^          '»3,3S''  i2.0'  ij,43  »1,0"  iC,75  i0t38  i2.47  52,07  il,c5  »",22 


10  i'tSR  CAS"  "LG'i  A^ALVSiS  *!4  iWHRIABLES!  »6''33P  TE'iifil^T  PEE  ;   15*  LIi^^mSE  ;  -ASk''Ji3  ;  'X  I'>7E'E3T 


TE*"AHIT  I>iGG?^E  3i6.-'33P  540000  567000  5'5350  625113  456373  63"1'"  "23652  73;s3i  757326  337717 

"AR^i^S  IJiCui^E  53363  56353  5'356  62353  63473  63747  72134  757i3  ""533  33562 

iTitiX  \io<^ri  -'4236  -"4236  -'4236  -"4236  -"4236  -"4256  -'4236  -'4236  -"4236  -"4236 

ACTUAL  KET  CA3n  -443775  -413555  -382407  -34"67C  -3:52P6  -27"04  -241307  -201515  -:5'73i  -115363 

LlSii;"A3t  -L-M5  DEEDED  443273  413535  332407  34;670  3152?6  27"204  241307  201515  15'734  H5363 

"En  3SP  i4,P3  »4,eO  »4,"5  53,8"  i3,5C  »3,1C  i2,68  i",24  •1,77  11, 2" 

LISikASE  A'^AILASLE  ai5X  301432  23132"  313300  313500  313500  313500  '1071  ?1071  ?i07;  0 

PEP  S3P  iS.'l  43.13  53,43  »3.45  53,48  53,4?  »',0I  »',0'  51.01  »0,00 

SE'^AiN'>i3  5  GAP  -3j52o4  131756  65'07  3ol70  i7"6  -342'6  150236  110444  65663  115363 

rcn  oor  i5o,7o''  51, 4p  50,77  50,40  40.02  i'40,38i  5j,67  5',23  40.76  41,2" 


jG  I'EPn  CASH  PLDli"  SKhLYSIS  lij  ivMnlAnLFS:  »"''S3r  TEKmKT  rcE  ;  W"  pMnf'IttS  ;  IC?  LIWf'Hoc  ;  ?S  IKTcnroT" 

!      2      3      «      5      c      7      ?      =■     iC 
i'EhS  ;jr  0"''A^IG^       i""2    i""3    i"i*    i""5    I^to    i""T    l""?    l??"    ZOCO    20Ci 


TcKfifiT  JWCOI^E  §i"/5S^  SiCGOC  5505GC  e"3C25  i3i6'c  "5*560  !G337Sr  jGo5*77  !i3i'i'5'  ll^i^'"  ^25bS76 
i'l  =  ,05  ''  yea''' 

"SRIfiSio  ISCu''E  3  '>  w  1/  ''  '*  'I  '•>  0  y 

CGST  "  r.E?T  SERVICE  -'42S?:  -"42c5T  -"42S^T  -"42557  -"i25T7  -"42557  -"42E57  -;4:S57  -"42557  -542557 

't'iOX  DSC'i  -54236  -^4236  -^4256  -"4234  -"4236  -^"4236  -?42o6  -54236  -54236  -"4236 

fiC7L;fiL  KE7  CSSr  -227143  -: 56643  -144;;?  -9^467  -52553  -3355  45334  !026G5  : 55556  215433 

■_\)ii:^   ;;j5iD  >;EED53  227143  154443  144ns  55447  52533  3355  -43334  -102603  -155556  -215433 

Frn  S3"  »2,52  »2.G7  Jl.cG  »1,11  »C,55  iG.04  i'iC.54i  iJ1.14'  \il,77'  i»2.44' 

'.'i'lf'HaE  HyfiiLMSLE  310X  534321  157336  205000  20"000  205000  205000  60714  60714  60714  3 

"Er  53"  i5."4  52.0"  »".32  »2.32  »"r32  52.3"  •0.67  tG.67  tv,z<  »C,OG 

^E^SJli^il^o  5  3a"  -307175  -1243  -64532  -105533  -156417  -2056*5  -105045  -163322  -220310  -215433 


M     1 11"  vMO' 


i   -'.Gil  iHiSL'SIS  IHo  rvHnlSSLES!  J5/33"  TENSSIT  -EE  j  "wSri'IJiS  ;  105  LIi^'hSE  ;  55  I!'>TE5E3 


TE«J(T  IKCG*5E  ?J"i'33"  310000  350500  353025  537676  554560  1033735  1035477  H3;?5l  ;  15673"  1256576 

>'i  -  .05  ■■  y?i''' 

?iRi:IM3  INCOME  :3365  56555  55336  62355  65*73   65747  "215*  75793   75553  53542 

COST  0"  DEBT  SERVICE  -542S5T  -542S5T  -542557  -542557  -542557  -542357  -542557  -542557  -542557  -542557 

i  +  i05  DSC?!  -54236  -54236  -"4236  -5*236  -"4256   -54236  -54256  -■'*236   -5*236  -5*236 

hCTIjSL  '«'ET  CmS!^  -;73275  -130055  -5*73"  -37111  12S5G   65352  120515  i7c402   235'75  302555 

'.'rikASE  ''i^u   DEEDED  173273  130055  3*732  37111  -12350   -653"2  -120515  -175*02  -235175  -302555 

FEn  53"  j;.53  j;,45  JG.54  iC,4;  (JG.14;  (iG.73'i  tJl.o*'.  <'i!,55;  ;J2,66;  ;J3.37i 

!.iflisnrjr  HVMiLHBi.r  ..p;*  jjH.jii  137336  205000  205000  205000   205000  60714  6071*   6071*  0 

"En  S3"  i5.54  i2.v"  i2,32  »2.32  i2.32   »2.32  '0.67  »k'.6i    »'.67  »G,00 

SE^Mi^il^iS  5  5ir  -3610*3  -57301  -12*263  -171335  -221550  -27*352  -131233  -235116  -255353  -302""5 

"Er  53"  iiH.G''  •!JC,64'  i'Ji,35i  i'»i.5ji  •'i2.47'.  r»3.G5i  i'>2.Gi-'  '■»•'. 66^  n.'. ;•■■:'■•  n^i.o'' 


K'  Ycfin  Ch3^  rLDiii  SKhLVSIS  Im  rVfinlABtES!  i"/53F  TEKfiliT  FEE  ■   !5I  LIKf'SSE  ;  '•D  rAS^'IKS  \  "♦ 


( 


;iS 


GN 


ITJO 


TENmIsT  iKCG^E  §»"/d3^      o) 


i""2    1""3    I''^    1"' 

COOC   SjCSOC   5"3025   "37d'c   "3^560  103373 


Ol^l^t  iVW  I 


;0c5t7T  n3"75'  ;;?i73? 


■'  +  iOt  DSC""  ^ 


-;42e57  -942357  -=42357  -"42357  -"42S57  -=4235' 
-74234   -'4256   -^423i   -"4256   --»256   -"42 


-227 1 43  -J 36643  -1*4; IE 
[M-'hSE  ^'JiiD  lEEDED    Z27i43   156643   i44li3 


00 

52533       -3355 
i2533         3335 


-'42357 

-"42357 

-542357 

-"42357 

-"4236 

-"4236 

-542S6 

-"4236 

43334 

iC2603 

'cjc^i 

2: "433 

-43334 

"!';i60o 

-15?3?6 

-2i"33 

rcn  rjr 


li.-.'j;     'J.V' 


;i2,44i 


[Sik'SRr  JVMiLiS'.E  Jlji  501432   23132"   313500   313300   313500   313500 


?E>(5!:iIN3 


■574335   -=5136  -16=352  -214033  -260?17  -310145  -13?405  -1=367?  -250661 

^Cn    ;J3,45;  ;ii,55;  ?j;,;5:  ;J2,7 


.00' 


ti.^C 


-215433 
il2.44; 


ISmSS  i  ?X  l^T 


TE'-inST 
=JRk'!?.'3 

;+iox 


I!i;CG?SE  3i=/33r 
C5  /  vfdf' 


i.ivi/v   ojyji,".,' 


53S65 


DE37  SE"V*"E   -"42357  -"42357  -"4235"  -"42357 


*iOO  -■'-t.z 


-?4: 


-=42 


:  5'j^3  ^EEucD    173273   130035   3«732   37111 

"E"  33"       *1.=3     »lt4j     ri:,''»f     sV't^i 

;  HVHlLiSLE  315X  501452   23132"   313500   313500 


!34560 

1033733 

1033477 

6S473 

63747 

72134 

542357 

-542357 

-54235* 

•54256 

-=4236 

-54236 

i  23=0 

653=2 

i2C5j" 

•125"0 

-63352 

-120515 

?iC.;4; 

;J0.73" 

;j;,34; 

113500 

313500 

5 1 07 1 

1135751 

75753 


542357 
■54256 


11=6735 
75553 


-542357 
-54236 


-235 


1256576 


-542357 
-54236 


-302555 
;J3,37; 


-623204  -!5i744  -2 


-27i335  -326350  -373352  -2 


-265473  -330250 


-302555 
;J3.371 


7^71     031 


mmmSiiM 

3  9999  06314  839  7 


